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gradual expansion. 








There is little change in the domestic situation, which is one of 
Commodity price indices of practically all 
types are steady, though certain items, especially wheat, which the 
Government is trying desperately to help, have been weak. Engi- 
neering contracts reveal a marked widening of the gap between pub- 
lic and private awards, emphasizing the extent to which- steel and 
other material orders are dependent on Government subsidy. 











OMESTICALLY nothing of impor- 
tance transpired over the holiday 
week-end to indicate any change in 
the trend of business, which is 

plainly enough one of gradual recovery 
from the 1937-38 depression. The chief 
favorable movement among the compo- 
nents of the weekly business index was a 
rise in the index of miscellaneous car load- 
ings. Stee] mill activity continued to ex- 
pand. 

In view of the widespread public inter- 
est in the railroad problem the improve- 
ment in the volume of freight traffic as- 
sumes unusual importance. Official sta- 
tistics have now confirmed previous indi- 
cations that the freight rate increase of 
last March, disappointing as it seemed to 
the railroads at the time, actually was 
sufficient to bring about a substantial re- 
covery in the roads’ average revenue per 
ton mile. 


Next to the rise in car loadings, the im- 
portance of which also lies in the possibil- 
ity that it represents the traditionally be- 
lated response of freight traffic to cyclical 
improvement in industrial activity, the 
most striking movement in the business 
index has perhaps been the continued ad- 
vance in the index of lumber production. 
At its present level, contrary to the expe- 
rience of the early stages of the 1932-37 
recovery, the lumber index is higher in 
relation to estimated normal than the mis- 
cellaneous loadings, steel or automobile in- 
dices. This undoubtedly reflects the stren- 
uous efforts of the government to start a 
building boom. 


Thus far these efforts have resulted 
mainly in a sharp increase in contracts 
awarded for public projects. This tendency 
stands out strikingly in the figures com- 
piled by The Engineering News-Record for 





recent months, as shown by one of the 
charts on the next page. It would of 
course be premature to assert that one 
effect has been to curtail private construc- 
tion. ' Nevertheless, private engineering 
contracts, according to The News-Record 
figures, have fallen to a level little better 
than one-third of the peak reached in the 
second quarter of 1937. 

But the fact that public contracts have 
been awarded faster than private contracts 
have declined has resulted in a net increase 
in the demand for lumber, structural steel 
and presumably other materials. With 
respect to structural. steel orders the re- 
sulting increase is shown graphically here- 
with, and present indications are for a fur- 
ther increase. 

Government expenditures for unemploy- 
ment relief and public works continued to 
increase in August, more than offsetting 
decreases in the amounts disbursed by the 
various agencies designed to aid farmers 
and home owners. Hence to the extent to 
which government expenditures stimulate 
business activity present prospects are for 
the reinforcement by that means of the 
natural tendency of business to recover 
fairly promptly following a depression 
brought about by excessive forward buy- 
ing. 

Commodity prices have remained stable, 
with the notorious exception of some of 
those which the government is making 
frantic efforts to assist, which have been 
unsteady. In the case of wheat this is 
peculiarly remarkable in view of the war 
scare, which under less abnormal circum- 
stances would be a bullish influence. This, 
however, is the first time the world has 
witnessed a major war scare under a “sys- 
tem” of managed currencies. This week’s 
acute weakness in sterling and other Eu- 
ropean exchange rates may, therefore, be 
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an important clue to the unorthodox be- 
havior of wheat prices. There is this to 
be said for managed currencies: They are 
probably ideal for countries contemplating 
or fearing war. Some observers, indeed, 
have argued that an underlying reason for 
_the retention of managed currencies may 
have been a desire to be in a position to 
prosecute war, as well as devotion to the 
theoretical abstractions of J. M. Keynes, 
et al. 

Business conditions in England showed 
no further improvement in July, accord- 
ing to The Economist’s index of business 
activity, which fell back to the May level 
of 108.7 (1928—100) after having reccv- 
ered to 109.8 in June. The peak of British 


recovery, according to The Economist’s 
index, was reached in August, 1937, when 
it reached 121.0. Although the subsequent 
decline has been steeper than the one that 
began in 1929, it set in from a higher 
level, so that even today it is higher than 
the 1929 peak. This has given an appear- 
ance of smoothness to the decline and has 
tended to confirm the popular assump- 
tion, which has prevailed for many months 
past, that any recession in the British 
building boom would be largely offset by 
the rearmament boom. 

Other aspects of the British recession 
might be cited in support of the assump- 
tion that the recession has not been very 
serious. The Economist of Aug. 27, ror 
example, states that “The lull in the de- 
cline of industrial activity, coupled with 
the market recoveries in June and July, 
have encouraged a widespread belief that 
a change in the long-term trend was im- 
minent and that the Autumn would wit- 
ness a definite improvement.” 

When all is said, however, the fact re- 
mains that the recession in British indus- 
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not be dogmatic. Our exports to Great 
Britain in 1937 were only 16 per cent 
of our total exports; but a British de- 
pression is nevertheless of more conse- 
quence to us than a continued depression 
in France, which took only 5 per cent of 
our total exports last year, or of contin- 
ued record-breaking activity in Germany, 
which took only 4 per cent. It is,.true 
that American business has recovered at 
times in the past when conditions abroad 
were depressed; but at the same time it 
must be admitted that a depression in 
England affects the export trade of coun- 
tries such as Canada, which also are 
heavy buyers of American goods. But 
however much or little weight one decides 
to give to such factors, it is important not 
to delude ourselves with the idea that un- 
less a general European war breaks out 
our export trade will continue to be a 
strong factor in our domestic recovery, 
when in fact, according to present indi- 
cations, there are grounds for doubting 
the validity of any such assumption. 
D. W. ELLSWORTH. 

















trial activity from its 1937 peak has been 
severe. It has undoubtedly been more se- 
vere than the average American statisti- 
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cian would infer from a reading of The 
Economist’s index of business activity, 
which is constructed quite differently 
from the run of American business in- 
dices. The Economist’s index, for exam- 
ple, gives comparatively little weight to 
iron and steel output; it includes such 
things as foreign trade and postal re- 
ceipts; it includes electric power consump- 
tion, which evidently, as in the United 
States, has a strong upward long-time 
trend (which would account partly for the 
showing of greater activity now, even fol- 
lowing the recession, than at the 1929 
peak). 

The chances are, indeed, that if there 
were available a British business index 
constructed after the manner of the Fed- 
eral Reserve Board’s index of industrial 
production, or THE ANNALIST Index of 
Business Activity, such an index would 
indicate that England today is in the 
midst of a very real and rather severe 
business depression. That that is the case 
is suggested not only by the accompany- 
ing chart of. steel ingot production in 
England, France and Germany, but also 
by various comments of British writers, 
most of whom do not suffer from the 
widespread American disease of being un- 
able or unwilling to look unfavorable 
trends in the eye. The chart shows plain- 
ly enough, at any rate, that despite the 
demand for steel for rearmament, despite 
a@ marked decline in imports of iron and 
steel, and despite the moderate recession 
thus far in new construction, British steel 
output has fallen more sharply in recent 
months than it did at the beginning of 
the 1929 depression. 

On the consequences to us of this state 
of affairs, on the other hand, one can- 
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LTHOUGH activity in the security 
Am has remained at a low 
level, prices have shown moderate 
improvement. From a _ technical 
point of view the better tone in the stock 
market has been of considerable interest 
because it reversed the downward trend 
of prices at a time when many traders 
had feared a continued and perhaps more 
serious decline. 

The week under review began last 
Wednesday with a mixed stock market 
in which industrials advanced slightly but 
in which railroad stocks, like most rail- 
road bonds, lost ground. A general de- 
cline Thursday morning carried prices to 
the lowest level of the week but the sell- 
ing was not sustained and volume re- 
mained light. 





Financial Markets: Stocks Move Slightly Higher but 


Volume Remains Small 
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Beginning with a noticeable tendency 
toward firmness at the close of Thurs- 
day’s session, a rally on Friday and Sat- 
urday canceled more than one-half of the 
decline which occurred in industrial stocks 
during the last week of August. Volume 
remained light on the recovery as well 
as on the decline, however, and Friday’s 
sharp improvement occurred with a turn- 
over of only about 550,000 shares on the 
Stock Exchange. On Tuesday following 
the holiday, stocks receded moderately. 

Practically all major groups responded 
well to the rally on Friday and Saturday. 
Among the market leaders making the 
best showing have been such stocks as 
Chrysler, General Motors, Briggs, Borg- 
Warner, Bethlehem Steel, Westinghouse, 
du Pont, Union Carbide, Sears Roebuck, 
Kennecott and Phelps Dodge. Among the 
few stocks advancing to new highs for the 
year have been Holland Furnace, United 
States Gypsum, Crane and Freeport Sul- 
phur. In general the automobile and ac- 
cessory, chemical, copper, construction 
and steel groups made better-than-aver- 
age gains. 

Although practically no important stocks 
continued to decline throughout the week, 
several groups failed to participate to any 
important extent in the rally. Most food, 
utility, tobacco and gold stocks were com- 
paratively stable. Some oils, including 
Texas Corporation and Phillips, rallied, 
but the oil group as a whole continued in 
a relatively less favorable position. The 
railroad, railroad equipment and machin- 
ery groups showed some strength, but for 
the most part these groups also failed to 
benefit materially from the rather slow 
advance before the holiday week-end. 

The most interesting aspect of the price 
‘movements of the past week relates to the 
ability of stocks to rally after reaching 
their August resistance levels. By recov- 
ering on Friday rather than breaking 
through the August support, the market 
gave a successful demonstration of its 
strength, to which many technical observ- 
ers have attached considerable signifi- 
cance. It might have been hoped that ac- 
tivity would expand more on the rally, but 
in general the behavior of the market has 
been satisfactory. 

The rally was widely attributed to the 














3007-77-77 


| 


| 





T TT TT 


THE ANNALIST WEIGHTED D AVERAGES OF GROUP LEADERS 


























z 
: 2 
9 72 INDUSTRIALS] 
160} 
~ ¢ 
~ 
| 120}— 
YAle AMUSEMENT 
ee 

yn 

2 LIQUOR 
ite 


-————- 2 Liauorn ——— 
w 
° 


























| 
¥ 























T TT 780 
70 
60 
” 
He so & 
5 
5 
° 
40 ? 
30 

















4 AMUSEMENT-————— 























ro) 
S$] 
METAL: 






















r 2 ELECTRIC EQUIPMENT — 


3 RUBBER ANDO TIRE — 


w 

° 
Y 
| 














_— 
v 





y 
° 
NON-FERROUS 

















4 RAILROAD EQUIPMENT———— 


——-4@ OFFICE EQUIPMENT — 











3 BUILDING 


4 STEEL 





ki 


*| 


ete 








| 

| 
| 
J 
° 


5 MOTOR 


nt 








10 RAILROAD ———— 


Xv 
° 


—~ 6 UTILITY 





2 = 
| 


ro} 
° 














e | 
° 





a 
° 
3 FARM EQUIPMENT ————-— 














vw 
° 














ees 6 Te 


oa) 3 & 











i 








4 

° 

= 

r 4 

3 

wl 

a 

ww 

oa 

2 

+ 40 

u— INDEPENDENT OIL 
| TANDARO OIL 

| 60 

w | 

” 50} 

ao 

z 

< 

5 

¥ 40 M 

w 

5 

o 





a 


N 
1937 


~ 
vu 





« 
3 
40 | > 
a 3 | 20 aS 
| — ” 
. « 
< 
30 2 8 20 
z 
” 
‘ 








= 


3 TOBACCO 



































£8 





JFw Tr ) TREON tet i a 
i938 J MAM J ano 





wae @ 














supposed belief of many traders that the 
long week-end was more likely to produce 
a clarification of the European situation 
than further serious complications. It is 
worth noting, however, that London stock 
prices failed to make gains comparable 
with those in our markets. On the whole 
it may be said that the week’s rally, even 
though it lacked conclusive vigor, has been 
a favorable development in that it has 
constituted a test of the August low. 

The thinness of the market which has 
been characteristic of the last several 
weeks is due at least in part to the still 
very unsettled European situation as well 
as to widely advertised political campaigns 
in various sections of this country. Be- 
cause there is little reason for expecting 
either of these conditions to disappear im- 
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mediately, however, it is not unreasonable 

to believe that a strong improvement in 

business would be required to produce a 

sustained increase of interest in the stock 
market. 

In such a situation as now confronts the 
investor trading is likely to remain at a 
rather low level and price fluctuations are 
likely to be wide relative to the turnover. 
The situation is obviously one in which the 
market could respond sharply either to fa- 
vorable or unfavorable news. 

The pronounced weakness of railroad 
securities, particularly Nickel Plate bonds, 
early in the week and their subsequent im- 
provement have reflected developments in 
the railroad industry of great interest to 
the investor. Chief among these has been 
the failure of mediation on the proposed 
15 per cent wage cut. This was not alto- 
gether contrary to what might have been — 
expected, but, judging from the behavior 
of both stock and bond prices, this news 
has been rather disappointing to most 
investors. 

Reports of. slightly increased car load- 
ings have been a favorable factor in the 
railroad situation, and there is, of course, 
the possibility of an appreciable recovery 
of traffic during the next few months if 
business continues to improve. Develop- 
ments which emphasize the financial 
weakness of individual roads often tend, 
however, as has been the case during the 
past week, to counteract the favorable 
aspects of the longer-term outlook. 

The behavior of the bond market has 
been rather similar to that of stocks. In 
the case of some types of bonds, however, 
the decline has carried prices to relatively 
lower levels. Second-grade rails, for in- 
‘stance, lost practically all of their July 
advance and better-grade utility issues fell 
to the level of mid-June. On Friday and 
Saturday bonds tended to recover, but 
made a relatively less favorable showing 
than stock prices. M. C. 
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Factors Likely to Determine Effects of Recent Change * 


This is the second of two articles on 
the probable consequences of the recent 
change in the method of quoting steel 
prices. 

OLLOWING the outlawing of the 
National Recovery Act and the 
ending of the Steel Code, the 
Federal Trade Commission started 

on another tack. This was the intro- 
duction of a bill in Congress by Sen- 
ator Burton K. Wheeler in February, 
1936, on which lengthy hearings were held 
but on which no Congressional action was 
taken. In those hearings officials of the 
United States Steel Corporation were as 
positive as executives of independent 
companies that absolute mill basing would 
work havoc for the steel industry and for 
its customers as well. There was, how- 
ever, a feature of Senator Wheeler’s bill 
which disturbed the steel industry more 
than any other embodied in the following 
language: 

It shall be unlawful for any person to 
quote-a delivered price for any commodity 
sold in commerce without stating what 
portion thereof has been, or is to be, ac- 
tually disbursed by such person for freight 
or other cost of transportation, and with- 
out giving the prospective purchaser the 
option of accepting delivery free on board 
such person’s shipping point which shall 
be derived by subtracting from the deliv- 
ered price quoted the actual amount dis- 
bursed or to be disbursed by such person 
for freight or other transportation costs. 
{Italics supplied. ] 


The italicized portion of the above para- 


_ graph is to emphasize the particular fea- 


ture of the Wheeler bill which the steel 
industry most feared. It was clearly the 
understanding of all steel people that this 
would mean the end of all freight absorp- 
tions and the end of all steel companies 
whose products are distributed on a na- 
tion-wide basis.1 


Recent Moves by Steel Corporation 

Whether the Federal Trade Commission 
will continue to press this point or await 
a thorough trial of the plan the steel in- 
dustry has now adopted remains to be 
seen. But meanwhile the commission is 
prosecuting two complaints, one against 
the cement industry and the other against 
the cast iron soil pipe industry, in both of 
which the basing point system used by 
those industries is under attack. As the 
owner of a large cement company, the 
United States Steel Corporation is defend- 
ing the proceedings against the cement 
industry while at the same time it has 
changed its method of quoting steel prices 
to an f. o. b. mill basis, with identical 
prices at principal producing centers. 

Only a short time before its adoption 
of this plan, U. S. Steel filed a petition 
with the United States Circuit Court of 
Appeals in Philadelphia asking that the 
“cease and desist” order of the Federal 
Trade Commission issued in 1924 against 
the “Pittsburgh plus” system of pricing 
be set aside. The reason for this petition 
was that a bill had been passed in the 
recent session of Congress making all or- 





17To illustrate: The present price of hot 
rolied carbon bars is $2.25 per 1 junds at 
rincipal basing points. At Rochester, N. Y., 
fhe ht from Buffalo is 13 cents per 100 
unds and from Pittsburgh 29 cents. Thus 
Rochester would take the Buffalo base, mak- 
a delivered price of $2.38. However, if a 
tsburgh mill quoted the same delivered 
rice, its f. 0. b. price would work back to 
f2.00 = less 29 cents freight), and under 
he bill, as it was drawn, the Rochester pur- 
would have the right to take delivery 
at the Pittsburgh mill at: $2.09 and move the 
y truck, which is cheaper than rail 
freight. In the case of consumers who could 
take water delivery from a mill, there would 
be a considerable saving to the buyer, and 
ealso great competitive advantages for such 
consumers, which would result in mass dis- 
locations of industry. Every mill and every 
consumer would want a water location, rail- 
roads would lose much of their profitable 
at hauls, and worse dislocation would 
result than any that may ensue from the 
modified mill basing recently adopted, where- 
by all prices are worked out on a delivered 
basis with full railroad freight charges from 
the most advantageous basing point. 


In the Steel Price Structure 


By C. E. WRIGHT 
Managing Editor The Iron Age 


ders of the commission permanent unless 
set aside within sixty days of the time 
the bill became a law. The court declined 
without prejudice to issue an injunction, 
but with the understanding that the cor- 
poration would not be subject to the pro- 
visions of the amendment to the Federal 
Trade Commission Act pending the further 
consideration of its petition. This, together 
with the approaching anti-monopoly in- 
vestigation authorized by Congress, and 
the persistent attacks that have been 
made by Secretary of the Interior Ickes 
and other Administration spokesmen 
against so-called identical prices on gov- 
ernment bids, may have been important 
influences in the decision of U. S. Steel 
to adopt identical mill basing. 


So much for the developments that have 
led up to the change. The effects are not 
fully apparent yet, nor will they be for 
some time to come. They may be con- 
sidered in three different categories: (1) 
On the steel companies; (2) on consumers 
of steel, and (3) on geographical disloca- 
tion of industry. 


Probable Effects on Steel Companies 


All steel companies will not be affected 
alike, the United States Steel Corporation 
perhaps ieast of all.2 

Next to U. S. Steel, Bethlehem possibly 
has the léast to lose because of its fa- 
vorable plant locations in the East, where 
total steel-making capacity is less than 
total consumption under normal condi- 
tions.3 


At Chicago the Inland Steel Company 
shares with the Carnegie-Illinois Steel 
Corporation and smaller independent com- 
panies in the large volume of business. 
that normally flows from the highly in- 
dustrialized States of Illinois, Indiana, 
Michigan, Wisconsin and territory to the 
West. 


In the East most of the steel companies 
other than Bethlehem are specialized pro- 
ducers making one or two products. 
Under normal conditions they should fare 
no worse than before, so far as volume of 
business is concerned, except that they 
may feel obliged to pass up or minimize 
the business they have received from the 
Central West, on which their freight 
absorptions will yield much lower mill 
net prices than heretofore. 


The Central Steel Region 

This leaves the great central steel- 
producing district as the one which may 
have the greatest problem in meeting the 
new situation. The Pittsburgh district 
alone, not including such near-by centers 
as Youngstown, Wheeling and Weirton, 
has nearly 25 per cent of the country’s 
steel-making capacity. Adding to the 
Pittsburgh district the capacity in Ohio 
and West Virginia, there is a combined 
total of about 36,500,000 tons of ingot 


? As president of that corporation, William 
A. Irvin told the Senate Interstate Commerce 
Committee in April, 1936, that the suggested 
change (in the heeler bill) from the basing 
point system then in effect to f. o. b. mill 
basing ‘‘would be least harmful to us of any 
in the industry, because of our plant loca- 
tions in the various parts of the country. 
and, in my opinion, in the long run it would 
be of benefit to the Steel Corporation.”’ 

3 At its Johnstown, Pa., plant Bethlehem 
faces very much the same situation as other 
mills in the central steel producing districts, 
but in recent years it has concentrated much 
of its new capacity at Buffalo and Sparrows 
Point. Moreover, Bethlehem is firmly en- 
trenched in the Pacific Coast steel industry, 
where it shares a good deal of the business* 
originating there with the Columbia Steel 
orien of the United States Steel Corpora- 
ion. 


capacity, or more than half of the coun- 
try’s 70,000,000 tons. The reasons for this 
large concentration of steel capacity in 
one area are well known. Availability of 
Lake Superior ore, close proximity to coal 
mines, a network of rivers that afford 
cheap transportation, and large consum- 
ing markets right at hand all contributed 
their share. But a further reason is that 
these plants flourished under the price 
protection of the former Pittsburgh plus 
system, and even under the recent modi- 
fications of it. 


While the Central States offer large 
steel-consuming markets, productive ca- 
pacity grew faster than consuming 
capacity, with the result that all of the 
larger mills in that area have reached 
out for business from Maine to California 
and from the Northern border to the Gulf 
of Mexico. To what extent they will be 
able to go far afield now is one of the 
questions that the basing-point change 
has brought up. 

Every steel company has some advan- 
tages and certain disadvantages under the 
new system. These will have to be care- 
fully weighed and appraised from several 
angles before any conclusions can be ar- 
rived at as to probable profits or losses 
in the future. At the present time there 
are too many imponderable factors for 
ripened judgment. However, some favor- 
able situations may be taken into con- 
sideration with regard to some of the 
leading companies. (It is not possible 
within space limitations to cover them 
all.) 

Republic Steel Corporation, for exam- 
ple, with its new ninety-six-inch sheet and 
strip mill at Cleveland, the widest yet 
built, is in close proximity to the automo- 
bile industry, the largest user of wide 
sheets. In the South its recently acquired 
Gulfsteel division is in a position to grow 
with whatever industrial development may 
take place in that area. At its Southern 
plant Republic has built two 150-ton open- 
hearth steel furnaces, one of which is al- 
ready in operation, with the other to be 
ready for service soon. It seems logical 
to assume that Republic will eventually 
add new finishing capacity at the Gulf- 
steel plant. A start in that direction is 
the recent decision to manufacture bolts 
and nuts there. Republic’s Buffalo plant 
makes only bars, for which there is a 
large market in the East. This plant is 
susceptible of expansion of finishing fa- 
cilities should occasion require. 

Youngstown Sheet and Tube Company 
will add new finishing capacity at its 
Chicago district plant if stockholders ap- 
prove a refinancing program that is being 
submitted to them. National Steel Cor- 
poration, with its Great Lakes Steel Cor- 
poration plant at Detroit, will undoubt- 
edly continue to share to a full extent in 
automobile business, while its Weirton 
mill at Weirton, W. Va., may not be 
greatly handicapped because its profitable 
line there is tin plate, of which Weirton 
is the second largest producer. Otis Steel 
Company, situated at Cleveland, loses lit- 
tle or none of its advantage in serving the 
automobile industry, which has been its 
largest customer in the past. 


Third Quarter Earnings a Clue? 

Possibly third-quarter financial state- 
ments compared with those for the sec- 
ond quarter will afford a clue as to which 
companies will fare best. Possibly the 


question cannot be fully answered until 
all mills have had the opportunity to op- 
erate for a few months at a rate of 
capacity above their break-even points.‘ 

During the period when all mills are 
straining to bring operations back to a 
profitable basis, or at least to one where 
losses will be minimized or wiped out, 
there may be a tendency to take all busi- 
ness that is offered regardless of the net 
yield, but it is logical to assume that once 
@ good basis of operations has been 
reached some mills may be inclined to 
pass up the less attractive business from 
distant points when the freight absorp- 
tion is too great to permit a profit even 
under the best conditions. Thus the out- 
come for each company may depend not 
only on a lowering of operating costs but 
on @ sales policy that will properly select 
that business which is most profitable and 
reject that which is least profitable. Un- 
der such a sales policy every company 
will try to obtain as much tonnage as pos- 
sible in “its own backyard.”5 


The Consumer 
Consumers as a class face a variety of 
new factors. Whether they will gain or 
lose by the change depends principally on 
these things: (1) The character of their 
product; (2) the location of their plant 





4 No accurate estimates are available as to 
what the new break-even points might be. 
They will, of course, vary according to the 
company and its products, as in the —_. 
but some well-managed steel producers whose 

revious break-even point may have been no 
igher than 40 per cent believe that they 
may have to reach at least 50 or 55 per cent 
(some say 60 per cent) on the basis of pres- 
ent prices and labor costs before getting into 
a profit zone. Even if costs are brought 
down through a wage reduction, there is still 
the competitive _ lem under which mills 
with large capacity must ship some of their 
steel a considerable distance if they are to 
operate a substantial part of their capacity. 

5 Much of the sheet —— that has re- 
cently been built up through the erection of 
new continuous rolling units has been con- 
centrated in that district where it could best 
serve the automobile industry, the country’s 
largest sheet consumer. However, there is a 
large market for sheets in the East, where 
basing points have recently been established 
on these products for the first time. For 
example, rrows Point becomes a basing 
point on hot rolled sheets. Prior to that in- 
novation, the base price at Pittsburgh for 
hot rolled sheets was $2.30 per 100 pounds, 
which, with a freight rate to Baltimore of 
30 cents per 100 junds, made a delivered 
price there of $2.60. A Cleveland mill which 
pm to Baltimore had to absorb 36 cents 
freight, bringing its net price at mill to 
$2.24. This was not much of a loss, and it 
was this minor absorption of freight that 
enabled mills in Ohio or near by to compete 
with profit in the East. 

But now the situation is greatly changed. 
The Sparrows Point base on hot-rolled sheets 
is $2.15, which “= a ton below the former 
Pittsburgh base. The freight rate from Spar- 
rows Point to Baltimore is 4.5 cents, makin 
a delivered price there of $2.195. To mee 
that price the Cleveland mill must still ab- 
sorb cents freight, which takes its mill net 
down to $1.835 ($36.70 a ton), or $8.10 a ton 
below the former basis. Thus the price that 
such a sale would net the Cleveland mill is 
$6.30 a, ton below its own base price of $2.15 
($43 a ton). 

Formerly, when the Cleveland mill sold its 
sheets in Cleveland it had an offsetting ad- 
vantage of 20 cents per hundred pounds, as 
its sales were bas on Pittsburgh. Now, 
with the identical prices at many basing 
points, Cleveland mills lose the benefit of the 
higher average billing price, this yp been 
wiped out by the abolishing of price differen- 
tials over ——. 

Many of the Northern mills shipped a good 
deal of steel to the South. The differential 
on hot-rolled bars at Birmingham was $3 a 
ton over Pittsburgh. This enabled Northern 
mills to compete in the South, since this $3 
helped to defray a part of the freight cost 
on shipments from Pittsburgh or other 
Northern points. Now, with this differential 
wiped out, the price becomes $2.25 at Birm- 
ingham, instead of $2.60 as formerly, a total 
reduction of $7 a ton. With freight rates 

en into consideration, the Northern mills 
become some $12 or $14 worse off (depending 
on the destination) than they were before 
the price reduction and elimination of the 
differential. Obviously, not many Northern 
mills can afford to take much Southern busi- 
ness. But, on the other hand, the lower 
base prices in the South enable mills in that 
area to reach farther toward the North in 
meeting competition of Northern mills in 
their own natural territories. 

Countless examples could be cited of the 
changed situation which faces every mill, but 
particularly those mills which are Liehiy de- 
pendent on busi over a wide territory in 
order to keep going at a good rate. Even if 
mills do not absorb too much freight, their 
average net yield will be down from $5 to $7 
a ton, part of which is represented 
right price reductions and part by 
absorptions that will be necessary. 
go too far away from home for a good dea’ 
of their tonnage their reduction in net bill- 
ings may be more than §7. 
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with respect to one or more steel-basing 
points; (3) the location of their plant with 
respect to their competitors’ plants, and 
(4) the location of their plant and com- 
pet:tors’ plants with respect to their 
largest markets. 

There are many consumers of steel 
whose products are such that labor costs 
and other items far outweigh the cost 
of steel. Examples that come readily to 
mind are machine tools, precision instru- 
ments, firearms, small tools, typewriters, 
etc. In all of these articles steel forms 
such a small part of the total cost of 
manufacturing that most companies are 
not unfavorably affected, and many of 
them will, in fact, benefit from lower 
steel costs, unless through competition 
they are forced to reduce prices of their 
own products more than the amount they 
save on steel. 


There is another class of articles manu- 
factured from steel which, however, are 


greatly affected by the basing-point 


change. This class is that in which steel 
is a large item of cost. Boilers, tanks, 
barrels, drums and forgings are outstand- 
ing examples, and, perhaps to a lesser 
“extent, stoves, washing machines, re- 
frigerators, wheelbarrows and many other 
items made entirely or almost entirely of 
steel. 

One can only speculate as to what may 
happen to a large number of such steel- 
consuming outlets. Each manufacturer’s 
problem is different. Many of the smaller 
plants whose principal raw material is 
steel have for years been finding that 
their profitable sales territory is becom- 
ing more and more localized, especially if 
their finished product is expensive to ship. 
Exception should be made of those com- 
panies which make patented or highly 
specialized articles on which there is little 
or no competition. The new situation 
probably will tend to restrict further the 


marketing areas of many small manufac- 


turers. 

On the other hand, there are a good 
many large manufacturing companies 
whose products, made largely of steel, are 
distributed on a nation-wide basis. If 
these companies produce all of their 
product in one plant, and if that plant 
happens to be not too well situated with 
respect to steel basing points, and, fur- 
ther, if such a company’s competitors are 
somewhat better situated, moves of one 
kind or another are logically to be ex- 
pected in the course of time. Companies 
with ample capital and widely established 
markets for their products probably will 
not give up markets to their competitors 
without a struggle. The solution for them 
may be the construction of branch plants 
in areas where they will not be at a dis- 
advantage, or perhaps the complete re- 
moval of their plants from one city to 
another. 

It so happens that an important man- 
ufacturer of a household equipment ar- 
ticle whose plant is now in Iowa is build- 
ing a factory branch in the East. The 
decision to build the new plant was ar- 
rived at long before the basing point 
changes on steel were announced. Through 
lower prices on steel in the East, this 
manufacturer will “cash in” to an extent 
that had not been anticipated. It is en- 
tirely reasonable to assume that some of 
its competitors may find it necessary to 
make similar moves in order to remain 
competitive. 


Situation Not Stabilized 
If the price of steel is the only incen- 
tive for transferring factory operations 
from one place to another, plans may not 
be made hurriedly, for there seems to be 
a prevailing impression among many 


manufacturers that there may eventually 
be other developments in the basing point 
situation that would change the picture. 
For example, there is nothing to prevent 
a plant in the East, which now has its 


prices on a parity with Pittsburgh, Cleve- 
land, Chicago and Birmingham, from ad- 
vancing those prices at some time when 
business is better, even though Pitts- 
burgh mills do not raise their prices. On 
Eastern business an Eastern mill has an 
advantage, and this advantage would not 
be entirely lost even if prices were $2 a 
ton above Pittsburgh, as they were in 
most instances before the recent changes. 

Some sections of the country stand to 
gain considerably from the basing-point 
changes The South is the area that is 
most ceitain to benefit. The prices which 
the Southern consumer now has to pay 
for a number of important steel products, 


as a result of outright reductions and . 


the elimination of differentials at 
Birmingham, are $7 a ton less than 
formerly on merchant bars, $9 less on 
concrete reinforcing bars, $6 less on plates 
and standard shapes, about $8 less on 
sheets and strip and about as much less 
on wire products. Consumers whose 
plants are near Birmingham will benefit 
to a greater extent than those as far west 
as Texas. Prices are down only $4 or $5 
a ton at Gulf ports, owing to freight rates 
from Birmingham. 

Thus it will be seen that any migration 
of industry to the South might be largely 
concentrated in Alabama, where the 
greatest benefits would be. derived from 
lower steel costs. However, Texas has iron 
ore deposits and some day might become 
a steel-producing State, although Ala- 
bama has a great advantage in low-cost 
ore and coal immediately at hand. If the 
Southern railroads obtain the lower 
freight rates to the North for -which they 
are now appealing to the Interstate Com- 
merce Commission, a large industrial de- 
velopment in the South might be expected 


Recent Books on 


THE EVOLUTION OF FINANCE CAPITALISM 
By George W. Edwards 

This is an exceptionally interesting and 
well-handled piece of writing. It is based 
on the theory that economic processes are 
determined not by laws which remain 
fixed but by institutions which change. 
The non-financial institutions studied in- 
clude the political, social, economic and 
philosophic and legal forces which have 
resulted in the present economic systems 
in the more important countries. The sur- 
vey also includes purely financial institu- 
tions such as central banks, commercial 
and investment banking and the stock 
exchanges. 

The historical approach is used through- 
out with much effectiveness. The marked 
changes of recent years can be interpreted 
with little accuracy except in relation tc 
what has gone on in previous centuries 
throughout the civilized world, and to an 
understanding of that background this 
book is an important contribution. It also 
has the merit of bringing the historical 
record down to date. (Longmans, Green 
& Co., 114 Fifth Avenue, New York, $4.) 


s* 


PURCHASING POWER 
By Ralph West Robey 

At last there arrives a book opposing 
the “managed currency” school. Messrs. 
Keynes, Currie, Fisher, Gayer and others 
have had their say all too long. Mr. 
Robey, basing his analysis upon the writ- 
ings of Stephen A. Colwell, a nineteenth 
century American economist, advocates a 
policy of qualitative credit control by the 
central bank on the ground that such a 
policy “would afford society a degree of 
protection against recurrent credit crises 
that is not possible under any plan of 
quantitative regulation and management 
of the credit system.” 

The basis of Mr. Robey’s theory lies in 
Colwell’s novel distinction between money 


during the next decade. The lower rates 
would not apply on common steel prod- 
ucts, but would apply on a large number 
of manufactured articles. With an 
abundance of low-cost labor, lower ma- 
terial costs, cheap electric power, ready 
access to the ocean through such ports as 
New Orleans and Mobile, as well as ready 
access to the Mississippi River, the South 
may be expected to advance materially in 
an industrial way. 


Labor Shifts 


Labor migrations would be minimized. 
For example, much of the floating labor 
which goes to the Michigan automobile 
manufacturing cities during rush periods 
comes from the South and returns there 
when work is scarce. The decentralization 
of manufacturing operations which has 
been carried out by the General Motors 
Corporation during the past year or two 
probably had its genesis in labor troubles 
in the Detroit area. Flint, Mich., is 
already feeling the effects of this de- 
centralization of motor manufacturing. It 
is possible that similar decentralization 
may extend to other manufacturing lines, 
as the ultimate effects of the basing-point 
changes become more clearly outlined. 

To a somewhat lesser extent, perhaps, 
than in the South, the East may be-ex- 
pected to benefit from the establishment 
of Eastern basing points on some steel 
products identical with those at Pitts- 
burgh and Cleveland. However, some 
manufacturing companies that may con- 
sider location changes or the building of 
branch plants will not overlook the ad- 
vantages of Ohio or Western Pennsyl- 
vania, where they will be surrounded by 
steel mills. It is always to the buyer’s 


which is used for making actual payment 
and money of account which is used to 
measure prices. When a business trans- 
action takes place money never enters into 
the picture until the actual payment is 
made. ‘Money of account is what makes 
it possible for the parties to understand 
each other, to consummate the transac- 
tion and keep records of the purchase and 
sale.” If this be true, the regulation of 
the quantity of money becomes meaning- 
less, because the means of payment have 
no influence on prices. 

Later Mr. Robey goes on to analyze the 
sources of fluctuation or instability in a 
non-credit economy, coming to the obvious 
conclusion that changes in the volume of 
supply, of demand, in public tastes, etc., 
would bring about broad swings in eco- 
nomic activity and in prices. With so 
many factors outside of the credit system 
as the source of instability, what good can 
be accomplished by regulating the supply 
of money and credit? 

Mr. Robey finally advocates credit regu- 
lation and management from the qualita- 
tive'aspect. The goodness and safety of a 
loan or investment should be the proper 
determinant of an extension of bank 
credit. In this connection the author of- 
fers a suggestion. Only those loans based 
on the sale of goods are suitable for banks. 
Thus the sale of machinery or purchase 
for resale are proper bases for bank 
credit extension. The completion of such 
a transaction provides the means by which 
the loan may be paid off. On the other 
hand, the purchase of machinery to be 
used to produce other products is not a 
self-liquidating transaction and not desir- 
able for credit extension purposes. This 
type of credit is called investment credit, 
and should come out of savings, i.e., should 
be financed out of a transfer of purchas- 
ing power rather than by the creation of 
additional purchasing power. This distinc- 
tion between investment and commercial 
credit does not make maturity of the 





advantage to have a number of mills 
seeking his business. Even if prices are 
all the same, he gets better deliveries and 
better service. The most unfavorably sit- 
uated steel consumer today is one whose 
plant is not only at a considerable dis- 
tance from steel producing centers but 
who will at the same time be more or 
less dependent upon one source of sup- 
ply. If his orders are small and unattrac- 
tive and if the freight rate absorption is 
too great for distant mills, he may find 
himself confined to one source of supply 
or may be obliged to pay the higher prices 
charged for steel out of warehouse stocks. 

Speculation along such lines could run 
in many directions. About all that can be 
done now is to recognize the implications 
of the new system in its broader aspects 
and then watch closely for the specific 
results as they develop. It is likely that 
the changes that may be expected will be 
more clearly discernible as business vol- 
ume approaches normal. 

The steel industry itself will not know 
fully’ how it will fare until its operations 
get above 50 per cent, assuming that to 
be the break-even point for some com- 
panies without wage reductions. If there 
are no wage reductions, the price trend 
will ultimately be upward, according to 
all present indications, as there is grave 
doubt as to whether the most efficiently 
managed steel companies can make ade- 
quate profits short of 70 or 75 per cent 
operations, based on current costs. 


Some in the industry take the view that 
both producing and consuming branches 
will in due time adjust themselves to the 
new conditions. It may take months, per- 
haps a year or more, for full determination 
of the possible effects. 


Commerce, Finance and Economics 


credit the main criterion, although it is 
obvious that a loan payable out of earn- 
ings (investment credit) would be a 
longer process. This suggestion effectively 
disposes of the criticism of those who 
have objected to the former emphasis on 
the time element as one of the chief deter- 
minants of a sound loan. (Prentice-Hall, 
Inc., 70 Fifth Avenue, New York, $2.50.) 
zs *¢ = 
AMERICAN SHIPPING POLICY 
By Paul Maxwell Zeis 


This is a history of how the American 
people in the last seventy years have 
poured four billion dollars into private 
shipping companies without receiving any 
substantial benefit. It is a record of sev- . 
enty years of failure to develop a nationa) 
policy. 

Mr. Zeis deals with the influence of 
pressure groups on legislation; conflicts 
between powerful groups; the efforts of 
shipowners and labor unions to secure 
laws to promote their interests; the parts 
played by other groups such as the navy 
and the iron and steel industry. He 
analyzes the connection between shipping 
legislation and the tariff controversy. He 
describes the activities of the United 
States Shipping Board. He concludes that 
recent legislation may serve to hinder 
rather than aid the national welfare in 
the matters of trade promotion, neutrality 
and national defense. (Princeton Uni- 
versity Press. $3.) 
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Weakness of Railroad Strategy in Coal Rate Case From 


LASS I railroads showed a net oper- 
ating income of 45 million dollars 
for the first five months of 1938, as 
compared with 240 million for the 


* corresponding 1937 period. The compara- 


tive rate of return on property investment 
for the two periods was 0.5% and 2.8%, 
respectively. The 1938 rate was the lowest 
since 1900. 

The roads estimate that 8 of the 45 
million net for the current five months 
(17%), was derived from the temporary 
surcharge on bituminous coal, which ex- 
pires Dec. 31. The desperate plight of the 
roads is obvious. And if 17% of the pres- 
ent net is eliminated the situation becomes 
that much more critical. 


But conditions in other industries are no 
less critical. This few cents a ton sur- 
charge—so important to the carriers—is 
equally important to the hard-pressed pub- 
lic utilities, steel and other industries with 
sizable coal consumption. 

The application of the roads for a con- 
tinuance of this surcharge thus simmers 
down to a question as to which side can 
show the greater benefit to the largest 
numbers. 


Formidable Opposition 

Bituminous coal accounts for around 
32% of the railroad tonnage and 21% of 
the revenue, slightly higher in bad years 
and lower in good. It is the largest indi- 
vidual source of both tonnage and revenue. 

The coal man believes that each 1-cent 
increase in the destination cost of his 
product reacts upon its competitive status 
with the substitute fuels; and likewise 
stimulates the introduction of fuel-econ- 
omy equipment, such as that which re- 
duced the public utility coal consumption 
from 3.0 pound per kilowatt-hour in 1920 
to a present level of 1.4 pound. This 
is a general and deep-rooted sentiment 
throughout the coal industry, based upon 
personal experiences with the gradual 
whittling away of coal business at the 
higher prices. 

National and local coal associations of 
operators, wholesalers and _ retailers 
throughout the country will present a 
united front against the roads in this case, 
in addition to entering individual protests. 
And the former rather overwhelming 
mass of evidence from these sources will 
now be supplemented with further vol- 
uminous material from the National Bi- 
tuminous Coal Commission and the Con- 
sumers Counsel, each functioning inde- 
pendently under the same act. This makes 
for a powerful nation-wide opposition to 
the roads’ application, substantially ex- 
ceeding that of any other class of rail 
shippers. 


“Revenue” or “Rate” Case? 

The present move of the roads appears 
to be following their familiar formula of 
endeavoring to make this a “revenue” 
case, as opposed to a “rate” case. That 
is, the application seems to be based solely 
upon the pressing need for additional rev- 
enue, rather than an impartial survey of 
the potential repercussions of the proposed 
increase upon ‘the national economy in 
general, and industries more directly af- 
fected in particular. 

The I. C. C. rejected a former applica- 
tion of this description in 1936, when it 
canceled Ex Parte 118 (based exclusively 
on the revenue aspect), and turned the 
case back for review of the technical con- 
siderations as developed in Ex Parte 115. 
It indicated a marked impatience with the 
carriers’ familiar statistics of receiver- 
ships, lost earnings, etc. And since the 
roads appear to have done nothing in set- 
ting up a new master tariff as proposed at 
former hearings, it seems doubtful if the 






The Investors’ Standpoint 


By A. T. SHURICK 


commission will see any reason for chang- 
ing its previous position. 

The roads have consistently disregarded 
the technical aspects in practically all of 
their various moves for increased revenue, 
beginning with 1931. They appear com- 
mitted to what seems to be an unfortunate 
premise that their needs are paramount to 


form of fuel oil, as shown in the graph at 
the right. In the same way about half the 
natural gas is consumed at the refineries 
and in the field, with only 30% of the 
total east of the Mississippi River where 
89% of the coal is consumed. The rela- 
tively thin ribbon of substitute fuels in 
the right graph, as worked out on this 
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all other considerations. A brief of the 
coal industry in 1936 capitalizes upon this 
policy of the roads, in substance, as fol- 
lows: 

The carriers have made no effort what- 
ever to answer the evidence of the coal 
industry. There is not the slightest indi- 
cation that any such effort will be made 
in the supplemental proceedings. It must 
be manifest from the record that they 
cannot be answered satisfactorily. 

This policy seems peculiarly unfortunate 
by reason of the fact that this apparent 


basis, is in sharp contrast to the deep cut 
tn the coal business as this has been pre- 
sented to the I. C. C. in the left graph.1 
That the commission has been influenced 
by this exhibit is evident from its com- 
ment in Ex Parte 115, as follows: 

A considerable amount of evidence was 
introduced to show that the coal-mining 
industry has been in a state of depression 
for many years, accentuated in recent 
years by competition with fuel oil, natural 
gas and hydropower. 

The roads have likewise neglected to 
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immunity of its evidence has encouraged 
the coal industry to become progressively 
more expansive in its claims. Take, for 
example, the left graph in Chart 1, a 
leading exhibit of the coal men purporting 
to show the competitive status lof the dif- 
ferent energy sources. The “petroleum” 


shown in this graph is the total oil pro-. 


duction, of which 45% is converted into 
gasoline, with another 17% into kerosene, 
wax and other products. This leaves but 
38% directly competitive with coal in the 


capitalize evidence that would appear con- 
structive to their case. For example, it is 
well known that the roads have consis- 
tently subsidized their coal shippers 
through the medium of profitable con- 
tracts for locomotive fuel at better than 
the ruling market prices.2 But it is less 
generally known that these subsidies have 
aggregated such staggering totals as a 
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quarter of a billion dollars in the six- 
year period previous to price control in 
the coal industry in 1933. 

Particulars of this extraordinary situa- 
tion are shown in Chart 2, with the sup- 
porting data in the accompanying table.3 

In the opinion of railroad management, 
it thus appears that broader questions of 
policy made it necessary for the carriers, 
in substance, gratuitously to subsidize the 
coal industry to this extent. The sep- 
arate contributions of the roads are uni- 


SIX-YEAR EXCESS OF RAILROAD FUEL 
COSTS ABOVE COMMERCIAL COAL 


VALUES 
-—R. R. Totals——, 
— andValuesPerTon— Con- Excess 
Com- sumption. Cost. 
Fuel mercial (Thou- (Thou- 


Coal Railroad sands of sands of 
Gam. Value. Premium. Tons). Dollars). 





1937 ....2 $2.21 *$1.86 $0.35 115,118 2. 291 
1928 ..... 212 *1, 0.40 111,672 44/669 
1929 ..... 2.01 1. 0.42 112,952 47,440 
1930 ..... 195 1.52 0.43 97,858 42,079 
1931 ..... 18 12% 0.59 81,211 47,914 
1932 ..... 1.66 1.10 0.56 66,194 37,069 

$1.96 $1.51 $0.45 585,005 259,462 


*Including captive production. 


formly ascribed to “traffic considera- 
tions”; that the net result is a complete 
status quo in the’ general coal move- 
ment is aside from the issue under con- 
sideration. 
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The important point is that this quartet 
of a billion dollar subsidy is a tangible, 
concrete and measurable out-of-pocket 
cash loss to railroad security holders. As 
such, it differs materially from the in- 
tangible and rather vague losses the coal 
industry anticipates from the relatively 
small increase in the destination cost of 
its product, which it endeavors to establish. 

It is difficult to estimate what this 
quarter of billion dollar subsidy meant to 
the coal industry. A ten-year audit of the 
industry would probably show that tlie 
majority of the coal producers would not 
be solvent today had it not been for the 
backlogs of profitable contracts for rail- 
road coal. Many of these same companies 
are the most aggressive opponents of the 
roads. It would seem that an adequate 
presentation of this somewhat calloused 
lack of reciprocity would tend to predis- 
pose the I. C. C. more favorably to the 
forgotten security holder. 

There is also an opportunity for the 
roads to meet the highly objectionable fact 
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2 Federal Coordinator Eastman stated in 
1933: “There is no sound reason why the 
railroads should subsidize mines "by paying 
more than the market price for coal, and Ag is 
= clear that this custom has not 
ven' ted | demoralization in the coal indus- 
try. If ‘the railroads wish to help the 
coal ane a much sounder and more effec- 
ive ) way would be to reduce the freight rates 

hus aid the mines to meet the 
competition with other fuels.” 


3 The ave y rices of railroad coal in both 
the chert om the table are as reported by 
the I. C. C. The average mine values for 
Code Division I are the official figures of 
the National Recovery Administration for the 
Appalachian region, accounting for t 
fourths of the national a sager gow these are 
based on sworn statements of individual coal 
producers. The values for Lest in the table 
cover commercial and ca) 
valties iy yh yg 8H 

ues for comm: or as shown 
the chart for the year 1929. J 
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National Government: More Conservative Congress 
Forecast by Purge Failure 


By KENDALL K. HOYT 


WASHINGTON 
ITH Labor Day marking the of- 
W ficial close of the Summer dol- 
drums, all the unsolved problems 
of the New Deal rear their 
heads once more and cry aloud for a 
solution. Over the entire scene broods the 
gigantic shape of foreign war which, over- 
night, can push our domestic troubles into 
&@ secondary position. In this scare, un- 
like all the others of recent years, Wash- 
ington officials are really worried. From 
a short-range outlook, at least, it is be- 
lieved that a major war would cause a 
slump which would not, however, be as 
long and severe as that of 1914 and would 
be followed by an upturn of less inflation- 
ary violence than in the World War pe- 
riod. Hope is increasing, however, that 
Germany merely is staging a show to 
alarm other nations to the point of urg- 
ing the Czechs into concessions. 
* * * 

THE RAIL LABOR SITUATION may 
turn out to be a similar demonstration on 
the part of the brotherhoods whose lead- 
ers would shrink from plunging the roads 
into government operation, the likely out- 
come of a general strike. If traffic picks 
up between now and December, the need 
for the 15 per cent wage cut will be less 
acute. Procedure under the Railway Me- 
diation Act will keep the whole affair in 
the dickering stage until that time and so 
it may pass over. 

With the failure of the National Media- 
tion Board to work out an agreement, 
next step is a strike vote; then an emer- 
gency board to report just before the elec- 
tion; then status quo for thirty days more. 
The thought that a rail crisis is approach- 
ing can scarcely keep out of national 
politics. 

* * * 

THE FARM PROBLEM also is heavily 
upon us. There is no longer any conceal- 
ing the fact that the present program is 
“laying an egg.” In the face of heavy 
surpluses, an attempt to cut production 
deeply next year would virtually cause a 
farm revolt while the supporting of price 
structures without crop curtailment would 
be ruinously expensive. Thus Wallace is 
turning to export subsidy plans which he 
vowed he never would accept because to 
do so would be to “export the fertility of 
our soil” for a pittance. 

With only one major farm organization 
giving lip service to the present program 
and the others silent or definitely hostile, 
there is increasing reason to believe that 
the 1938 farm bill, which was crammed 
through Congress last Spring, will be 
much revised next session. Meanwhile, the 
farm price structure, insecurely propped 
by Federal aids, will continue a cause of 
uneasiness. 

* * + 

A SPECIAL SESSION is a possibility, 
little mentioned in current discussions, 
which may result, should any of these 
problems reach a crisis stage. A major 
war would almost certainly bring Con- 
gress back for Neutrality Act amend- 
ments and possible changes in foreign 
loan policies. The rail situation in itself 
is probably not enough, although the last 
session adjourned with much ado about 
railroads and dire forbodings as to the 
dangers of letting rail aid legislation be- 
come deadlocked and die. Agriculture does 
not have to be handled this year, but a 
few weeks of work in the Fall would help 
insure its passage early enough to be 
-fully applicable to crops in 1939. 

That is what happened in the short ses- 
sion which began on Nov. 15 last year. 
The New Deal gained nothing in actual 
passage of legislation but was ahead on 
the timing of the regular session of 1938. 


That the present Congress is less unfavor- 
able to the Administration than the next 
one is sure to be might be a point for a 
lame-duck session. But delay tactics could 
offset that factor except for such meas- 
ures as could be tagged with the “crisis” 
label. It is doubted that any important 
hold-over bills, left in an unfinished form 
at the last adjournment, could be pushed 
through, although there is an incentive to 
try because in the next Congress they will 
lose their status and will have to start 
from scratch. 

Aside from crises, the main value of a 
special session would be to get a running 
start for next year on such matters as 
agriculture and labor relations. From the 
present outlook, it is to be considered as 
possible rather than probable. 

« * * 

PURGE FAILURE will have its effect 
in shaping these trends. Even if the New 
Deal wins all the remaining purge fights, 
it will have made no net gain because 
of previous losses. New Deal Senators 
Dieterich, Pope and McAdoo are out. Mc- 
Gill and Brown of New Hampshire are 
shaky. Old-line Democrats Clark and 
Smith are back with others to come, their 
fighting spirit stirred by efforts to read 
them out of the party. 

The New Dealers would like to have it 
thought that behind the apparently losing 
game of the President is a deep and clever 
plan which ultimately will triumph. But 
it is hard to escape the conclusion that 
New Deal strategy is slipping. Things 
have not gone so well since the death of 
White House Secretary Louis McHenry 
Howe and the ascendancy of Son Jimmie 
and the Brain Trusters as chief advisers. 
Lacking the astute political guidance of 
men like Garner, and not heedful enough 
of Farley, who appears to go along, but, 
thus far, is ominously silent as to what he 
really thinks, the President has put him- 
self in an increasingly vulnerable posi- 
tion. The President’s statement that he is 
not averse to the election of liberal Re- 
publicans is one of a long series of blows 
to Democratic solidarity. 

* > * 

NEW CONGRESSIONAL LEADER- 
SHIP may be among the more tangible 
reactions. A count of noses in the Senate 
makes it seem that Barkley, who was 
elected Majority Leader by one vote over 
Harrison, is far from secure. The Garner- 
Clark-Harrison faction and the anti-court- 
plan coterie will come back stronger than 
ever and may, in all likelihood, be able to 
reorganize the Senate if they dare to as- 
sume the responsibility. If they do this, 
the New Dealers may want it to appear 
a part of the higher strategy to let the 
conservatives have a whirl at government 
and be discredited. But any relinquishing 
of power is foreign to the New Deal 
psychology. Hence the present battle for 
control. Incidentally “Dear Alben” may 
be in for heavy weather if Georgia sends 
back George, who is chairman of the Sen- 
ate Committee on Privileges and Elec- 
tions. , 

In the House, a similar leadership fight 
is possible if O'Connor wins in New York. 
It is scarcely to be expected that the New 
Deal will lose all its battles, but week by 
week the returns are strengthening the 
conclusion that the next Congress will be 
more conservative than the last. 

> s+ 

NEXT YEAR’S LEGISLATION is close 

enough at hand so that the known items 


are worthy of careful attention now, and 
from this point on. Aside from the for- 
eign, farm and railroad situations noted 
above, and the coming drive to amend the 
Wagner Labor Relations Act, recently 
discussed in these columns in some detail, 
several major measures are definitely in 
prospect. 

Tax revision, with an effort to remove 
the last vestiges of the destructive undis- 
tributed surplus levy, must be undertaken. 
This issue is stalling along with the usual 
excuse that tax schedules can not be made 
up until the 1940 budget is drawn. Some 
raising of the income tax rates, corporate 
and individual, is indicated. It would take 
much political courage to tax lower in- 
come brackets and compel any large num- 
ber of citizens now exempt to file returns 
on March 15, 1940. 


es 2 ¢ 


SOCIAL SECURITY amendments, 
health insurance, and related plans are in 
prospect. The California election shows the 
persistency of the Townsend idea though 
it is not unlikely that California conserva- 
tives will unite against the new pension 
promiser, as they once did against Sin- 
clair, and will elect a Republican. All 
through the Seventy-fifth Congress the 
Administration feared to wake this sleep- 
ing issue. House Ways and Means Chair- 
man Doughton pigeonholed the list of 
social security amendments which were 
handed him in 1937. While the proposed 
changes were routine in nature and would 
have aided SSB efficiency, any reopening 
of the issue would have attracted all sorts 
of proposals, both from radicals and from 
conservatives. Next year the lid no longer 
can be kept on. Vote-getting potentiali- 
ties are stronger than in the case of the 
soldiers’ bonus. 

Then there is the question of banking 
legislation. Much spadework has been 
done through Congressional hearings and 
official conclaves pointed toward greater 
centralization of Federal control over 
banks, regulation of bankholding com- 
panies, elimination of interbank deposits, 
etc. One never knows when an upturn 
will call for more industrial financing, 
send interest rates up, depress the gov- 
ernment bond market, and create an ap- 
parent emergency which will touch off 
some hastily fabricated law of broad fi- 
nancial consequence. 

The Government Reorganization Bill is 
likely to be revived as are the seven 
little TVA’s if the TVA investigation 

‘oves to be as much of a whitewash as 

t has been thus far. Intermediate credits 

for little business; more aid for the South, 
more amendments to strengthen the pow- 
ers of SEC over trust indentures, protec- 
tive committees, etc.; possible wage-hour 
clarification; the Administrative Court 
Bill; stream pollution, and numerous lesser 
measures will be on the agenda. What 
the monopoly committee will have to offer 
is uncertain, but patent law revisions and 
some bolstering of the anti-trust laws may 
develop before the end of the session. Be- 
yond these little chores the problem of un- 
employment relief, public works, and 
pump priming still remains with the big- 
spending group of advisers still in the 
ascendancy. It will be a busy session and 
probably a long one. 


s**t 


ONE -SERIOUS OBSTACLE confront- 
ing the New Deal is the list of extension 
bills which must be passed to prevent the 
expiration of important’ emergency 


powers of the President on June 30, 1939. 
This is a fact generally overlooked. Pow- 
ers and agencies affected include: neutral- 
ity, stabilization fund and alteration of 
the gold weight of the dollar, RFC con- 
tinuance, use of direct U. S. obligations as 
collateral security for Federal Reserve 
notes, hot oil law, U. S. guarantee of FHA 
debentures, the excise taxes, and other 
items. 

These extension bills will clutter the 
calendars of Congress. Conservative 
strategy may be to push the regular ap- 
propriation as rapidly as possible toward 
early adjournment, as was done last ses- 
sion, but to resist and delay action on the 
extension bills so as to reduce the time 
available for the passage of New Deal 
measures to broaden the powers of the 
central government. 

This approach, however, is purely nega- 
tive and will not satisfy the demand for 
positive action which will come each time 
the New Deal pulls an emergency out of 
the hat. Tub-thumping at the recent Re- 
publican cornfield conference is an ex- 
ample of the failure on the part of con- 
servatives to attract voters by offering 
something constructive. At this time, 
when the New Deal is trying to execute 
an intricate and hazardous manoeuvre in 
its effort to break down the old party 
lines and set up a liberal party, oppor- 
tunities for opposition statesmanship arise 
almost daily and are as regularly missed. 

* 2 

IN BRIEF: Report on British labor 
practices carries no recommendatigns, but 
the advantages of conciliation rather than 
compulsion are inferred. Further report 
on Sweden will deal with the industrial 
union (C. I O. type) plan. ... War De- 
partment is speeding industry mobiliza- 
tion plans including experimental war 
orders and electric power interconnections 
to prevent a wartime shortage. .. . Na- 
tional Resources Committee report on 
income carries out the Lundberg idea by 
stating that less than one per cent of the 
population get $10,000 or over per year. 
Second section of this survey, yet to be 
printed, will give data on how consumers 
of different incomes. spend their money; 
important for market analysis. . . .Treas- 
ury keeps its Sept. 15 financing plans 
secret till Sept. 8, possibly in view of war 
scares. ... PWA approved projects are up 
to the tentative limit set for some States 
but unalloted funds at the end of the 
month will be reapportioned with a view 
toward committing the whole appropria- 
tion by December. 


GOVERNMENT CORPORATIONS AND FEDERAL 
FUNDS 
By John McDiarmid 

This is largely a description of the ad- 
vantages which the freedom from financial 
control (from government red tape) con- 
fers on those activities of the Federal Gov- 
ernment which are now being administered 
through the device of the government cor- 
poration, such as the RFC. The author 
sticks pretty close to the financial aspects, 
which he goes into in considerable detail, 
with the result that the book is not par- 
ticularly interesting, or, for that matter, 
very broadly informative from the stand- 
point of the reader who is interested in 
the broader aspects of governmental ac- 
tivities under this comparatively new 
method of operation. The author is plain- 
ly strongly in favor of the use of the cor- 
porate form for the transaction of gov- 
ernment business and has little sympathy 
with the efforts which have been made 
to maintain Congressional control, par- 
ticularly through the general accounting 
office. (The University of Chicago Press, 
5,750 Ellis Avenue, Chicago, $2.50.) 
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The National Income Per Worker and Its Relation to 


UR estimates of national income, 

and many of our economic indices. 

are careful approximations, which 

afford us with reasonable ideas, 
even if there be an absence of precision in 
them. It is well known that our national 
income, expressed in dollars, peaked in 
1929, was halved in 1932 and registered a 
substantial recovery in 1937, with the prob- 
ability that in 1938 it will be less than in 
1937. The expectation is frequently ex- 
pressed that with full economic recovery 
we may regain the income rate of 1929, 
and may attain an annual rate of 100 bil- 
lion dollars. It is worth while to examine 
the records and expectations, and consider 
the meaning of the figures that are com- 
monly quoted. 

The national income means the aggre- 
gate production of goods and services. It 
is computed upon just such a basis, a 
breakdown of the annual accounting show- 
ing certain derivations from agriculture, 
from mining, from transportation, from 
manufacturing, etc. Obviously it is im- 
possible to aggregate such production in 
physical terms. It would be irrational to 
add together tons of pig iron, bales of 
cotton, barrels of petroleum, hours of 
work in processing, distributing, etc. 
Consequently the only reasonable expe- 
dient is to use values as a common de- 
nominator, and add together the values. 
The values for a unit change, however, 
from year to year, or from period to 
period, and in order to make a comparison 
of annual production, or national income, 
on the basis of an approximation of physi- 
eal terms, or at least in uniform terms, 
it is necessary to adjust the reported na- 
tional income by what is called a general 
economic index, or an index of general 
price level. The latter is different from 
the indices of commodity prices, wages, 
etc., but is a composition of all of them 
in intelligently weighted terms. The best 
known index of this nature is the index 
of general price level computed by the 
statisticians of the Federal Reserve Bank 
of New York, referring to 1913 as the base 
of 100, or unity. 


The National Income Adjusted 


There is obviously another great factor 
entering into this consideration, viz., the 
magnitude of our population and the pro- 
portion of it that is available for gainful 
employment. The occupational statistics of 
the United States decennial census shows 
that about 40 per cent of our population is 
associated with our several industries and 
is available for gainful employment, and 
that a change in that proportion from 
decade to decade is immaterial in a calcu- 
lation of the present nature, although the 
proportion has shown an increasing tend- 
ency. If, therefore, we use the round fig- 
ure of 40 per cent, we shall not materially 
affect the quotient per worker. Obviously, 
as our population increases, and equally 
our number of workers, our aggregate of 
physical production, i.e. our national in- 
come, should increase even if there were 
no improvement in human efficiency by 
the assistance of machines or otherwise; 
providing, of course, that we had 100 per 
cent of human employment, which prob- 
ably is of rare occurrence. 

It is clear that we need another line 
of statistical finding, which we do not 
possess. This is a reliable line of indices 
of employment. What the rate may have 
been in 1913 we do not know. At the 
middle of 1929 we clearly had a rate of 
100 per cent, and the average for that 
year was probably close to the maximum. 
Since 1929 the rate has been relatively 
low, but just what it has been in any year 
is uncertain and controversial. 

The data upon which we may reason- 


The National 


Debt Burden 


By WALTER RENTON INGALLS 


ably rely are summarized in the following 
table, in which the “national income ad- 
justed” is the “national income reported,” 
divided by the index of “general price 
level” and the “adjusted national income” 
per worker is the quotient resulting from 
a division by 40 per cent of the population 


NATIONAL INCOME ADJUSTED 


National 

. come 
National General Nationa! Adjusted Popu- 
Income Price income per lation in 
Reported. Level. Adjusted. Worker. Millions. 
1913.. 33.6 1.00 33.6 865 97,111 
1918.. 63.3 1.57 40.3 966 104,377 
1921.. 55.8 1.63 34.2 791 108,208 
1929.. 81.1 1.79 45.3 932 121,526 
1932.. 40.0 1.31 30.5 611 124,974 
1937 69.8 1.61 43.3 839 129,257 


The figures for the national income for 1913, 1918 
and 1921 are my own, as to which all authorities 
are in substantial agreement. The figures for 1929, 
1932 and 1937 are those of the Division of Economic 
Research of the United States Department of Com- 
merce. which began this annual survey with 1929. 
Its figure for 1929 is a little lower than mine for 
that year, and likewise that of other authorities, 
but the difference is immaterial, the official figure 
giving a quotient of $932 per worker, while on the 
basis of my own estimate the quotient would be $958. 


It is to be observed that the quotients 
of the adjusted natiqnal income per worker 
refer to the total number of available 
workers, not to the number of them actual- 
ly employed. If it be assumed that the 
number of unemployed was about ten mil- 
lion in 1932 and a little fewer than eight 
million in 1937 the quotients per worker 
actually employed would be $763 for 1932 
and $984 for 1937. These estimates are 
very rough. No one knows the total num- 
ber of unemployed in either of those years 
or what proportion of the unemployed 
were habitually so, in those and in prior 
years. However, the calculation affords 
us some orientation. 


Income Per Worker 


The tabulation shows that our national 
production in basic terms (or quantitative 
terms) was $865 per worker in 1913. In 
1918, a year of great national effort, it 
was $966, although several millions of 
workers had been subtracted from produc- 
tive employment. In 1921, a year of acute 
depression and large unemployment, it 
was $791. In 1929, a year of high em- 
ployment, it was $932. In 1932, a year of 
great depression and extensive unemploy- 
ment, it was $611, which was much less 
than in 1921. In 1937 it was $839, which 
was 90 per cent of the quotient for 1929, 
although as reported in current dollars 
the national income in 1937 was only 
86 per cent of what it was in 1929. 

In the very lean years, 1932-33, when 
the reported national income was only 
about 40 billion dollars per annum, con- 
ditions were obviously much worse than 
in 1929, but they were not so bad as on 
the face of things, for in those years the 
index of general price level was only about 
1.3. The relatively high quantitative quo- 
tient in 1937 in comparison with 1932, in 
the face of much higher ratio of unem- 
ployment, may be explained by increased 
mechanicalization, enabling the active 
workers to carry a large number of in- 
active, but even so the average position 
of everybody was not so good as it was 
in 1913. A deduction from this is that 
whatever increase in machine production 
in place of hand work that we have been 
able to enjoy during the last seven years 
has not been sufficient to enable us to 
offset reduction in hours of work and carry 
the large percentage of idle personnel that 
we have been doing and maintain our 
average rate of physical production. It 
does not follow from this that the idle 
are doomed to existence as drones, or that 
there is no need for the increased produc- 





tion that they might make by getting to 
work. That there is a limit to human 
needs is an economic fallacy. 

The estimates of Washington are that 
our national income during the first half 
of 1938 was at the rate of about 60 billion 
for the year. The index of general price 
level of the Federal Reserve Bank of New 
York was about 152. 


We are concerned in this study only with 
the aggregate of national income, and not 
in any way with the division of it, except 
in respect of correlation with the nationai 
debt, for the redistribution of income that 
has occurred has been largely through the 
media of taxation and borrowing. 


Income and the National Debt 


Abstaining from consideration of social 
changes, the physical conditions that have 
developed during the last eight years are 
not essentially different from those that 
developed during the great war. We then 
subtracted four million young men out 
of a smaller able-bodied population than 
we have now, put them under arms, and 
diverted a further number of workers to 
providing them with transportation and 
with munitions to explode, etc. The recent 
support of millions on relief and through 
public work is theoretically similar. The 
great difference is that one operation was 
destructive while the other inherently is 
not so. Indeed we may derive some bene- 
fit out of public works although they are 
performed in a wasteful way. In remark- 
ing that the present operation is not in- 
herently destructive I am of course hav- 
ing in mind only the physical aspect. 
Socially the promotion of the idea that 
a large part of a population may be grant- 
ed a living without working efficiently, 
or without working at all, introduces a 
poison into our system that cannot easily 
be eradicated. 

At the middle of 1919 our Federal debt 
was about 25.48 billion dollars. At the 
middle of 1930 it was about 16.19. At the 
middle of 1938 it will rise to 40 under 
present commitments, and will continue to 
rise if there be no reversal of national 
policies and behavior. The fact of record 
thet in ten years following 1919 we re- 
duced our national debt by about nine 
billion, through the work of a consider- 
ably smaller population than at present 
and enjoyed a high degree of prosperity 
while doing it, suggests that the present 
debt of 37.5 billion is not beyond the carry- 
ing ability of our present population, 
which is still increasing, although not so 
rapidly as prior to 1930, if we should con- 
duct ourselves in a similar way. 

Public debts, like private debts, can be 
met only out of the national income; more 
specifically national net income, i. e. the 
surplus over the living expenses of the 
people. This implies increasing production 
and reducing expenses. Increase in physi- 
cal production can be accomplished only 
by doing more work. Reducing expenses 
may imply not only public but also pri- 
vate, which may mean a reduction in the 
scale of living. 


Invitation to Inflation 

We have seen, however, from the an- 
alysis hereinbefore how the national in- 
come, as computed in current dollars, is 
affected by the general price level. It fol- 
lows from this that the liquidation of 
debts incurred at a low price level may 
be eased by a higher price level, and vice 
versa. It has been a major complaint of 


debtors that they .have recently had to 
meet debts incurred during the decade 
ending with 1929, during which, following 
the depression years, 1921-22, there was a 
remarkable stability of the general price 
level, the index of which hung closely 
éround 170. 


This is obviously an invitation to the 


political institution of inflation. Inflation ' 


is a vague term. It may be defined generi- 
cally as the effect of the excessive use 
of credit. If the excess be only moderate 
we may have an industrial boom, with 
its natural aftermath. If it be immoderate 
we may have intoxication followed by 
disaster. The ultimate in inflation is the 
use of governmental credit through prom- 
ises to pay via the printing of notes. The 
experience in Germany illustrated the ex- 
pedient at its worst. 


This article is intended to be prophetic 
in no way. It is conceived merely as an 
examination of our national position. It 
may be observed, without any fear of dis- 
sent, that the present temper of the Amer- 
ican people, which determines the acts of 
politicians, is opposed to any reduction of 
expenses. At the same time it is favor- 
able to measures that check .increase in 
the volume of physical production. 


INTRODUCTION TO FEDERAL TAXATION (1938 
ACT) 
By George T. Altman 

This is the second edition of a book 
devoted principally to the Federal income 
tax, and secondarily to other forms of 
Federal taxation. Emphasis is placed on 
fundamental principles and for that pur- 
pose an attempt is made to analyze and 
coordinate all leading decisions, particu- 
larly those of the Supreme Court. A re- 
vised edition was considered desirable in 
view of the fact that within the last twelve 
months novel trends, both legislative and 
judicial, have been developing in Federal 
taxation. In the preparation of the revised 
edition several chapters were added, ex- 
tending the study to Federal excise taxes 
and amplifying the treatment of the gift 
and estate taxes, thus spanning the entire 
system of Federal internal revenue. (Com- 
merce Clearing House, 205 West Monroe 
Street, Chicago. ) 

* * * 

BUSINESS FINDs ITS VOICE, by S. H. Walk- 

er and Paul Sklar. (Harper, $1.25.) 

An account of the ways by which busi- 


ness organizations interpret their pol- 
icies and activities to the public. 


CONSUMERS’ COOPERATION IN GREAT BRIT- 
AIN, by A. M. Carr-Saunders, P. Sar- 
gant Florence, Robert Peers and others. 
(Harper, $4.) An examination of the 
British Cooperative Movement. 


FOREIGN AFFAIRS: 1919-1937, by E. L. 
Hasluck. (Macmillan, $2.50.) An Eng- 
lish view of recent world history. 


NEW BUSINESS OPPORTUNITIES FOR TODAY, 
by Harold S. Kahm. (Harper, $1.50.) 
A survey of money-making possibilities. 
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CHARTS 


The September folio offered for this 
month only at $2, (regularly $3) 
portrays broad 18-month 3-Trend 
picture of weekly prices, earnings 
and dividends of 201 leading listed 
stocks. Each chart starts at the 
March ’37 market peak and extends 
through the subsequent decline and 
recent spectacular upswing to Aug- 
ust 20th closings. 
Send $2 ed er gegen d used, compact 
—— 
Securities Research 
45 Milk Strect, Boston, 
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The Week in Commodities: Index Up Slightly, But 


OLIDAY influences were at work 
H in the commodity markets last 
week and trading in most lines 
was slow. Because of relatively 
large gains in hogs and affiliated prod- 
ucts, however, The Annalist Weekly Index 
of Wholesale Commodity Prices advanced 
for the third consecutive week. For 
Sept. 3 the index was 80.3, as compared 
with 80.1 in the previous week and 93.7 
a year ago. Prices are now 1 point over 
the four-year lows established on Aug. 13. 
Hogs enjoyed a good market last week, 
with an average of good and choice items 
rising to $8.65 per hundredweight, as 
compared with $8.47 in the previous week. 
Bacon was unchanged, but smoked hams 
jumped almost $2 to reach $24.75. Fresh 
pork loins and hams were also higher. 
Steers and cows were steady, while lambs 
improved slightly. The grains lost more 
ground last week as the Government 
began its export subsidy program. Cotton 
dropped rather sharply in light dealings. 
Textile prices were inclined to weakness. 
In the more speculative commodities, rub- 
ber lost ground, as did cottonseed oil, but 
hides were firm. 


DAILY COMMODITY PRICES 


Cotton. Wheat. Corn. Hogs. Index. Index. 
Aug. 29..8.30 .7 d 8.53 47.69 143.3 
Aug. 30..8.46 . d 8.43 48.10 143.2 
Aug. 31..8.35 . d 8.55 48.08 143.7 
Sept. 1..8.35  .7 67 8.63 47.65 143.5 
Sept. 2..8.33 .78 ‘ 8.65 47.66 143.4 
Sept. 3..8.22 .78 d 


For sources of data see THE ANNALIST oe July 13. 
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DAILY COTTON PRICES 
OCTOBER CONTRACT 
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COTTON 


General liquidation took place in the cot- 
ton market last week and Saturday’s clos- 
ing prices were down 20 to 25 points as 
compared with the preceding week. Best 
prices were reached on Tuesday, when 
traders were cheered by the large volume 
of sales in the unfinished goods market. 
For the rest of the week, though, sellers 
dominated the market and on Saturday 
October cotton could be bought for 8.10 
cents, the lowest price at which that op- 
tion has sold since the second week in 
June. . 

The Labor Day holiday obviously didn’t 
help cotton very~much as prices lost more 
than 10 points in yesterday’s session. Oc- 
tober closed at 7.98 cents, the lowest since 
the early part of June. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded; as reported by 
the New York Cotton Exchange) 
Week Ended Thursday— Yr.'s 
Sept.1, Aug.25, Sept.2, » Se 


1938. 1938. 

Movement Into signe: 

During w | 242 160 390 —37.9 
Since Aug. 1 690 ee 1,058 —34.8 
Deliveries uring Week: 

To domestic mills 92 101 78 +17.9 

To foreign mills. 57 46 75 —24.0 

To all mills .. = 147 153 — 2.6 
Deliveries Since ‘Aug. 1: 

To domestic mills 398 ae 299 +33.1 

To foreign mills. . 259 =a 350 —26.0 

To all mills acc a as 649 + 1.2 
Exports 

During gg | Ss 76 51 105 —27.6 

Since Cy 263 270 — 2.6 
World Visible Supply (Thursday): 

World total .... 5,652 5,559 3, +71.8 


Us “ae... ate Re im 483.1 

Cotton has now been in a bear market 
for the past eight weeks, a situation which 
can hardly be called unexpected because 
of the extremely gloomy supply and de- 
mand picture. In the latter part of June 
October cotton was selling for more than 
9.10 cents so that it has now declined a 
full cent, or 11 per cent. The major fibre 


Wheat and Cotton Are Off 


is now less than one-half cent a pound 
away from the lows reached on May 30. 
Naturally enough, cotton interests are 
wondering how much longer the price 
downtrend will continue. The government 
loan is the principal sustaining influence, 
while there are several factors which press 
down on cotton prices. The mill situation 
is still unfavorable although domestic 
gray goods sales in the week before last 
were above production for the first time 
in about six weeks. Last week, though, 
sales fell below production again, but that 
might have reflected holiday influences. 


Foreign mill advices, on the other hand, 
are downright discouraging. England re- 
ports that yarn and cloth sales are still 
below production, mill stocks are increas- 
ing and cotton mill activity is on the de- 
cline. The New York Cotton Exchange 
states that conditions in France have gone 
from bad to worse with the present tex- 
tile strike (against the recent dropping of 
the forty-hour week), further tangling the 
situation. In Italy—despite a relatively 
large war demand—the mills are produc- 
ing one-third more than they sell; in Por- 
tugal sales are 15 per cent below output. 
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*Preliminary. 
7 and 48. os 


Rote ae. 3 white (bu. 


Cattle, & choice heavy steers, aver- 
age, CR ad eckatesnxenines 
Hows. , and - R.4 average, Chicago 
Beef, Western dressed steers, 700 lbs. and 
up, good and choice, yaks, (200 Ib.).... 
Hams, smoked, 10-1 ° 
Pork, mess (160 Ib.)........................ 
Bacon, No. 1 dry _— seed, Ay Ibs. (100 Ib.). 
Lard, choice Western (100 Ib. 7 ae 
Sugar, raw, gtr i CUENGicasivcetaaducs 
Sugar, refined (Ib.)......................... 
= fee, Santos, No. 4 (ib.)...............; 
Cocoa, Accra (Ib.) 
Cotton, middlin 
Wool, fine staple territor 
Silk, '78% serip ane, Japan, 
Rayon, 150 denier, first quality |S eee 


Worsted yarn, Bradford, 2-403, halfblood 

.. ... a Reps ate 
ae oe Arn, carded 20-2 warp (Ib#@....... 
Print $8%4- inch, 64x60, 5.55 (yd.)...... 
Gotten “sheeting. brown, 36- $M 60, 4.00, 


unbranded double cuts (yd.).............. 
Hides, light native cows, {Chicago ee 
Leather, union backs (Ib.).................. 
i plantation ribbed smoked sheets 
Coal, anthracite, chestnut (short ton)...... 
Coal, bituminous, Annalist composite, 19 
RE WE Ws a vccconkcccasneranasssecece 
ya. crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl.)t.. 
Gasoline, Rt refine Oil, Paint and Dru; 
ee Ee avg. for refin'y centers (gal. i 
Iron Age composite (gross ton). . 
Finished steel, Iron Age com 
Steel gee Iron Ag Age composite (gross ton). 
Gopper. Gane ete a ‘Cun. db.) 
opper, export, c ‘ 
Lesa (i ib. RanAAR CHa sexsssensesse 
Zinc, East St. .Louis (lb.) 
Silver, Handy & Harman official o) Rises 
Cottonseed fu, crude, bleachable, s. e., 
| | Rear Eoaee 
Paper, a os “es SS REIS Ae eee 
Paper, wrapping 3 vest GB.)....cccc 
tPrices for uiena Friday. n Wominal, 











60 titistiiiiis 1 pis L it y i it 60 
sit a owe re att 
1934 1935 1936 1937 1938 

1. 2. 3. 4. 5. 6. 4% 8. 
Farm Food Textile Building Chem- Miscel- All Com- 

1937. Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
MS Re enc w'nnx 98.3 86.5 7 90.7 109.2 70.4 89.5 79.5 93.7 

1938. 
Ge Bivesccns 77.6 72.5 58.0 85.5 97.9 65.1 87.4 70.8 80.6 
, gg Se 80.1 73.8 58.4 85.2 96.2 65.1 87.4 70.7 81.4 
. 6). ee 79.4 73.6 59.3 85.2 96.2 65.1 87.4 70.6 81.3 
GE Fis cvccne 80.0 72.6 59.3 85.5 96.3 65.1 87.4 71.2 $1.2 
July 30........ 79.4 73.6 59.0 85.5 96.6 65.1 87.4 71.5 81.3 
BE: Gissviess 77.4 72.0 58.9 85.5 96.5 65.5 87.4 71.5 80.3 
jp =e ae 74.8 70.7 58.8 85.8 96.5 65.5 87.1 71.4 79.3 
ME iiss sence 75.8 71.8 58.4 85.8 96.5 65.5 87.1 71.6 79.9 
AUG, Fi...20... 76.2 72.4 158.6 85.8 96.5 65.5 87.1 71.8 80.1 
eS eee 76.8 72.9 *58.4 85.4 96.5 65.5 87.1 71.5 80.3 

Per cent a for week from: 

Last week.... + 0.8 + 0.7 — 0.3 — 0.5 9.0 0.0 0.0 — 0.4 + 0.2 
Last year - —21.9 —15.7 —19.7 — 58 —-11.6 —7.0 — 2.7 —10.1 —14.3 


tRevised. For back figures see THz ANNALIsT of July 9, 1937, pages 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Sept, 3 1938. Aug. 27, 1938. Sept, 7, 1937. 

“66-.66% i 69% 1. 
‘34¥% 34 “41 
oy é p 
‘65n ‘63n '39n 
$50-4.70 4.50-4.70 6.40-6.75 

11.19 10.38 15.53 

8.65 8.48 11.18 

17.60 17.75 

a3 26.37, 36. x 

27.00 27.00 

8.20-8.30 8.30-8.40 10.90-11.00 
.0295n .0280n 
"0441 0429 “ath 
OT 4.07% bars ALG 11% 
0833 0842 0946 
‘71 ‘71 1.01 
1.73-1.78 1.77-1.82 1.87-1.92 
‘51 51 63 

1. 1.28% 1.83% 
ety ‘21 25 
04%4-.04% 04% 05% 
05% F 06%-.06% 
1 Bit 1 
‘31 ‘31 ‘41 
16%, a 19 

6.00" eon” 6.00 

2.051 2.044% 2.1255 

1.26 1.26 1.362 

19.61" 19.61 2398" 

2.30 2:30 2.605 

14.50 14.50 20.17 
Jorb-.1015 “108-1020 “1360-.1365 
(0490-.0495 0490-0495 ; ' 
4300 4345 

50.00 50.00 42.50 
05% 05% .05 


With cotton mills all over the world 
working on reduced schedules and not 
even being able to sell what little they 
do produce, the outlook for cotton prices 
is hardly encouraging. 

In addition, the statistical position is 
poor. At the end of last season the world 
cotton carry-over totaled 23,000,000 bales, 
a jump of 10,000,000 bales as compared 
with July 31, 1937, and even above the 
previous record carry-over of 18,336,000 
bales on July 31, 1932. 


Based on present consumption prospects, 
it is not likely that there will be any sub- 
stantial reduction in the carry-over during 
the present season, and for that reason it 
is difficult to expect that cotton prices 
will advance very much. Any rise in 
prices would surely bring out a: flood of 
offerings which would push the ( price 
down again. 

Exports have resumed their downward 
trend. In the week ended Sept. 1 we 
shipped 76,000 bales, a gain as compared 
with the preceding week, but almost 30,000 
bales under the corresponding week of 
last year. Season exports are now slightly 
under the like period of 1937, whereas a 
few weeks ago this year’s shipments were 
about those of 1937. 

Cotton interests have given up looking 
to the foreign market for help. As long 
as the United States persists in its ill- 
advised price-bolstering crop reduction 
scheme there can hardly be any substan- 
tial cotton exports unless the crops of all 
the rest of the world should suddenly 
evaporate. 












































DAILY WHEAT PRICES | 
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THE GRAINS 


Bulls in the wheat pits made a mighty 
effort to get the major cereal away from 
its five-year lows but met with no suc- 
cess. The week’s best prices were reached 
last Monday and on each succeeding day 
prices were forced lower. At Saturday’s 
close September wheat was 62% cents a 
bushel, only 2% cents above the mid- 
August lows and down 2% cents on the 
week. Other options fared no better. 
Trading was slightly more active. 

A deluge of selling sent wheat prices 
sharply lower yesterday. September closed 
at 60% cents, the low for the day and 
down 2% cents as compared with Satur- 
day’s closing. 

WEEKLY FOREIGN WHOLESALE PRICE 


INDEXES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 
Day Com- 

Piled...... Fri. Sat. Sat Wed. Thurs- Sat. 

Wk. Ended: 
July 2.79.9 73.6 656 105.5 470 418 
July 9.. 79.1 73.3 658 105.7 470 41.7 
July 16.. 79.2 73.7 657 105.5 468 41.7 
July 23.. 78.6 74.0 654 105.5 467 423 
uly 30.. 78.0 73.2 652 105.7 466 42.1 
Aug. 6.. 77.2 72.7 640 1061 466 420 
Aug. 13.. 76.6 724 644 106.1 cee 40.9 
Aug. 20.. 75.8 726 644 106.1 40.9 
Aug. 27.. 72.2 645 106.0 41.2 


For sources of data see THE ANNALIST of “July 13. 


For the last four weeks September 
wheat has been trading within a five-cent 
range with 65 cents as the top fence and 
60 cents as the lower level. During this 
time there have been two efforts to get 
wheat through the upper level, but both 
times a flood of offerings have forced 
prices down. This peculiar “double top” 
formation is now looked upon as a major 
resistance point by many wheat traders 
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1938. 
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4,314 
9,364 
12,472 
1,896 
2,496 
456 


“47,585 
effects of our 


—— 
y 


-—Week Ended—— ———Aug. 1 to—~—, 


Aug. 28, 
1937. 
11,992 

3,592 
5,640 

728 
4,472 
1,616 
1,048 


29,088 
export 





cents a 


and they look for firm or lower prices in 
COMMODITY FUTURES PRICES — 
(Grains at Chicago; Others at New York.) The government has already sold more 
. hels of wh - 
Daily Range than 1,000,000 me s eat under Sec 
retary Wallace’s export subsidy program. 
October. December. January. March. _ Jul ¥ 
Cotton: High. Low High. Low. High. Low. High, Low. High. “Yow. High. Low. According to press dispatches, losses aver 

Aug. 29 828 4 y ir 74 13 — er eo ey ed 4 ‘3 aging more than 5 cents a bushel were 

aD. . .. 8.36 8 % : : g : : 

pee oe EB Ge Ge fe be Ge bm Se 8m Be fa | sustained on the grain oid. Ae inet 
Sept. 1 8.26 8. Ss. 2: : 3 : y t i i eae ; 

Sept. 827 821 833 826 831 825 830 825 831 823 828 8.21 of the present prog is 100,000, 
Se aaa .22 8.10 8. eis’ — heen 8.23 ae *e 330 bushels, the export scheme is going to be 
ie st0ne agg : as costly before it is completed - 
Week's range... 8.36 8.10 843 8.15 8.39 815 842 811 838 811 835 8.10 and 2 i incite P a — 
Previous week.. 8.39 818 848 826 846 826 846 8.25 843 8.23 8.41 8.22 cially since the Southern Hemisphere na- 
Wk. Sept. 4, 37.13.98 9.08 13.93 9.04 13.94 9.08 13.97 9.17 12.95 9.32 11.83 9.32 tions have not begun to compete as yet. 

Contract 9.48 7.70 9.50 7.73 9.51 7.74 9.25 7.77 9.27 7.81 9.13 8.10 7 
range | Fe.23 My3i Fe.2% My31 Fe.23 My3i Ap.18 My31 JI.7 My31 J1.25 Sep. 3 i po SHIPMENTS 
Traded week ended Friday, Sept. 2, 487,800 bales; previous week, 444,600. bushels of wheat; . as reported 
—-—Sept.— ———Dec.——-  ———March——— - — Broomhall) 
Wheat: High. Low. High. Low. High. Low. High. ~ Low. 

Aug. 29.. & 634 66%, 65% i . : Me 67 Aug. 27, Aug. 28, Aug. 27, 

Aug. 30. 641% exh 66 64%, ses a 68% 66 From: 1938. 1937. 

Aug. 31... 634 61%, 65% 635 66% A% 67% ‘ North Amer.. 3,705 2, 

Sept. 1. 62 62 4% 635 on ¥ 67 65 Argentina ... 1,568 
Sept. 2........ 63 ty 65 63% eh Sy 66% ‘85 Australia .... 2'557 1,440 
eee. ....... se 624, 64% 63% . 65 66 i Russia ....... 552 4 
Sept. 3 close.. 64% t 65% t 65% t Danu 672 L712 
Week's range. 65 615 66% 635% 66% AK ; ese 
Previous a 4 ‘8% ‘eo 66% 62% 66% 645% : Z | eee. 136 160 
Wk. Sept. 4,°37. 1.29% 102% 13116 1.04% ie 1.22! 106% sie areca 

i ; Total. ...3 12,414 7,832 
Contract 92% 60 815% 62% .73% 64% 74% 65% 
range Feb.9 Aug.16 June21 Aug.16 July 23 Aug. 25 July Aug. 1 Meanwhile, the 
Traded week ended Friday, Sept. 2, 167,934,000 bushels; previous week, 116,141,000; subsidy program are being felt in wheat 
year ago, 180,341,000 z pits all over the world. Last week Liver- 
Weekly Range pool quotations dropped 3 to 5 cents a 
ek Ended Week Ended vow Ended ‘ : an 
aan . 1938 —— Aug. 27, 1938. ——Contract Range——. Se «et. bushel while prices in near-by Winnipeg 
Corn: —. Low. Last. High.Low. High. Date. Low. Date. igh, fell more than 6 cents. Canadian wheat 

Sept. .. 035% .50l, .50 pain 50% .64 Mar.25 .49% Aug. 11 sd ce . 

Dec. ....... 52% .484 .48%t 524% .48% .63% July 13 .46% Aug. 11 prices are now the lowest since 1932-33. 
meeP. ...... 4 4 49% n 51 49 56 July 28 49 Aug. 11 Th i 3 me 
May eco Re 50 —* 5454 .50% .60% July 23 .49% Aug. 16 654, 63 ino e recent decline in Canadian wheat 
*Bushels trad 40,879, 27,492, 3 prices further complicates the export 

Oats: ‘ 

Sept ; 23% t 24% 23% .30%Jan.10 .22 Aug. 8 . f problem confronting the AAA. A few 
Ce aneeSiame 244, 2414 t 25% .24%% .28% July 139.23) Aug.16 . . weeks ago comparable Canadian wheat 
May .... 2 25% t 26% .2546 28° July 22 .24% Aug. 8 .315, .30 - ie teamed Sten Cen th 

ushels ye 5,360, 6,864,000 10,129, was ( cents a bushel more than the Amer- 

Rye: ican, but last week the Canadian grain 

40% . t A2% .40% . Feb. -9 .39% Aug.15 .82% .77 
Dee. asst NS At 44 41% ‘36 July 14 ag Aug. 15 80% :7 was 5 cents cheaper than ours. One can 
a 4» BR RE 46% .444% 5344 July 25 .43% Aug. 31 4 15 hardly blame foreign interests for buying 
‘Busheis trade 2, 2,109, rare Canadian wheat in preference to the high- 
© pages (Santos No. 4): : 
Sa +4 $4 6.65 ¢ ‘= $4 9.00 ged 5.62 oer. z 4 ed er-priced American product. 
Mar. ee £56 7.05 6. 6.99 t 7 6.74 TL Aug. 26 5.65 Apr. ¢ 9.78 9.37 » Corn suffered the widest break in about 
ie eecee Fil 6.82 7.0 . . . ug. le une x . ve wee i 

ee 15 685 7.056 7.20 6.78 7.20 Aug. 26 6.28 July 6 9.72 9.36 ecks as a wave of pessimism swept 

ontracts traded 403 681 294 over the market. On Saturday, Septem- 

Coffee—A (mle No. 7): ber corn was selling at 50% 

ce ...-... 462 462 4.62b 4.71 4.43 5.85 Sept.t28 3.78 Mar.23 6.39 6.05 
Dew, uae 4.60 4.45 4.59b 4.72 4.40 4.72 Aug. 26 3.78 Mar. 23 6.33 5.92 bushel, down 3% cents on the week and 
6 . 4.74 450 464t 4. . . ug. di ar. i 4 { iia 

May CRE 4.76 4.53 4.68 477 466 477 Aug. 26 4.04 June 1 6.28 5.97 only % cents over the five-year low estab- 

Jul ite eb 4.83 4.47 4.83 Aug. 26 4.47 Aug.22 5.94 5.94 lished on Aug. 11. 
Contracts’ traded 80 124 87 

Sugar—No. 3 (“U. S.”): : Yesterday September corn dropped be- 
Sept’ ....... 2.01 1.90 2.00n 1.95 1.82 244 Nov.10 1.76 Aug.18 2.60 2.45 F ; 
——ebeeh 2:04 199 201@2.02 202 194 238 Jan.14 182 May 27 2:53 2.28 low 50 cents for the second time since the 
a 2.07 2.01 2.04@2.05 —_ sy] 2.2 Mar. a ‘. May 27 .- 2.20 middle of 1934. The contract closed at 50 
SER bia n> 10 2.06 2. 2.09 J J R ug. J ay E t . 

Suly, 1999. 214 210 2.19@2.13 212 2.05 214 Aug. 31 1-95 Aug. 17 2.50 2.35 cents, bid, however, down only \% cent. 

Se 1939.. 2.17 2.17 1 1 ca ae : ep’ ; ep ora eects Recent priv indi 
Contracts traded 1,256 1,989 2,055 ‘a oe oe 

Sugar—No. 4 + (“World”) A that this year’s corn crop will be consid- 
Sept. 1.25 .98% Exp. Sep.1 1.01 -98% 1. a4 Avr. . 88 July 81.09 1.00% erably below earlier expectati i 
Mar. ae 1.08 1.044 L.0n% 1108 1.07 1.0314 1.33 91% May 26 1.23 1.13 Mags P a. sae 

eee t 1.07 1.19 om ‘a 1. . 1.27% Dec. 10 93 May 21 1.25% 1.16 average is now 2,458,000,000 bushels, a 

* cd 1939... 1.1244 1. E f uly F ay : J _ 
Sept, 1939.. 114% 114114 @115 1.18 July 14 (98” June 27 1.32 1.20 drop of some 100,000,000 bushels as com 

ontracts trad 339 311 1,256 pared with the Aug. 1 crop report and 

Coc 000,000 
Sent. ...... 5.14 4.89 5.12n 5.22 5.07 8.57 Sept.t8 4.14 May 31 825 8.13 200,000,000 bushels under the 2,645,000,000 

ae 5. 5.08 5.20 S.3it 6.38 374 e4 Jean. 10 429 May at 8.3 o3 bushels grown last year. 

MEY vores « 5.28 5.16 5.36n . : E eb. B ay 31 : . ‘ ‘ 
Mar. 5.45 5.25 5.45 t 5.53 5.40 5.74 Aug. 8 4.44 May 31 8.41 8.29 While <omestic crop news was mildly 
meBYy ..... 5. 5. 55 n J . J ug. 5 : ay 31 J ‘ i i i 
ihe 5.60 545 5.65n 5.73 5.65 5.90 Aug. 8 5.45 Aug.29 858 8.46 CARNE S Was Het Sey Cn 
Sept., 1939.. 5.68 5.68  .. Peat ... 5.68 Sept. 2 5.68 Sept. 2... <i to offset the fact that South America will 

ontracts traded 1,716 2,908 1,853 grow far more corn this season than last, 

Hides (old contract) : 

SE WH WEibioo HN Ae Uae Guat Let Mer gt iets eae | With the consequent ail effect upon our 
ths. 6's is a . : k 2 ec. h ar. iv a AEE 
Mar. 1 0.90 11.15 11.37 11.00 11.95 July 20 8.83 June 14 16.83 16.46 own export possibilities. 
Sa ears n : pis E uly E une 17.11 16. 

Contracts traded 168 5A7 7 COFFEE 

Hides*(new contract) , ’ 
Dec sl" 135 i W@ile) 1240 IT i219 Aug. § 1130 Aus. 2 cage eg nee 
_. li f é A ug. 11.50 Aug. j 
eee Cat 12.29 1207 12.30 Aue. 19 i1eD AUS: 2 decline, but a late recovery made up for 

Contracts traded 127" _. (ii aan all losses. At the close of the week prices 

Rubber: ithi sci ; 
9a 16.35 15.97 16.25@16.30 16.70 16.18 17.63 Oct. 5 10.57 Mar. 31 18.82 18.25 were within striking Gstance of the re 
pe. Rgnehe ty a4 ey == 7s sass Ane. 4 eis Mar. 31 18.96 ao cently made season’s highs. 

ar z J 5 y ug. . ay r 18. 
be 16.50 16.64 n 17.05 16.67 17.05 Aug. 26 11.95 June 6 19.17 18.76 Traders appear to have forgotten about 
ES ie. 75 16.55 16.70 n 17.16 17.03 17.16 Aug. 24 16.55 Sept. 2 18.86 18.86 the recent cable from Brazil indicating 
—— ee 7 953 that there has been little damage to that 
Sept 1. yy 4 EY 1.00% 177, July 19 if Mar. 31 1.81% 1.76% impartant crop. Their first reaction was 
es F J ' -67%, 1.74% July 19 1.4 une 1.80 1.74 
Me... ..c. 1.884 1.67 @1-68 1:69, 1.66% 1:74 July 19 1434 June 8 1.78% 1.73% to get out of the market as fast as possi- 
Mar. beens 66% 1.6445 1.65 1.66% 1.67% 1.65 1.70% July 26 1.60 Aug. 15 1.78 aes tie, ‘but when prices failed to go down 
on ra s 
Wool Tops: very much, many speculators repurchased 
Sec RS BE RRS BE BE Biter 2 Bem Bums wre | thelr toe 
Cc t r , i x uly d eb. 10 110.0 < : : 
Mar 80.0 81.1@81.2 81.2 80.1 84.1 July 25 73.0 June 4 109.0 106.1 Coffee is one of the very few major 
May ba here 80.0 81.0@81.1 81.2 80.1 84.3 July 26 73.1 June 4 108.0 106.0 commodities which can boast of a higher 
“Pounds traded 780,600 "855,000, . is ef i consumption rate this year than last. The 

Cottonseed Oil: 

Sept. ....... 775 7.57 7.10@7.74 $04 7.81 888 July 25 7.37 May 31 7.75 7.53 New York Coffee and Sugar Exchange 

Oct ‘ au Ae 2 a 6.00 5 4 yd 4 = May 31 7.66 tar has just announced that world consump- 
Cc : ts < 4 : A , u A ay 31 7.68 é : 5 

Jan. 7 7.78 7.85@7.86 8.13 782 888 July 25 728 May 31 768 7.49 tion of coffee during July and August 

cg Sc 7.84 7.95t 8.18 7.87 8.92 July 25 7.84 Aug.29 7.77 7.56 (the first two months of the current sea- 
Contracts traded 697 910 677 : 

Copper: son) totaled 4,357,000 bags, a jump of 23 
Sept. . 8.85 8.93@8.95 9.02 8.90 10.75 Oct. 7 7.01 May 27 12.80 12.67 r cen wi 000 
Dec. .. 8.97 9. .05 9.10 9.01 10.18 Jan. 11 7.10 May 25 12.86 12.66 ones , ser SEP RAEE HS bags 
Mar. 9.00 9. 10 9.14 9.05 9.35 July 29 7-10 May 27 12.80 12. in the corresponding months of 1937. 

RE . . . ; k . ug. 59 Junel6.... se ili i 
July 2.2...) -.. 2... 9:10@918 9:13 9.10 9.13 Aug. 26 9.10 Aug. 25 Brazilian coffee continued to set the pace 
Contracts traded 174 252 . with that product accounting for 2,790,000 
ace emed. b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. bags or 51 per cent more than a year 
$ ago. All other growths totaled but 1,537,- 


000 bags, actually 8 per cent under last 
year. 

Domestic deliveries in the two months 
just ended totaled 611,680 bags, a gain of 
36 per cent as compared with the like 
months of last year. The much better- 
than-average gain shown by this country 
reflects in part the success of the Sum- 
mer coffee advertising program. 


WOOL TOPS 

Futures were irregularly higher last 
week in slow dealings. October was up 2 
points at 78.6 while the July, 1939, option 
gained 5 to 80.8 bid. 

Consumption of wool during July was 
highly encouraging. Domestic mills took 
45,259,000 pounds, a jump of 14 per cent 
as compared with 39,820,000 pounds in 
June and the highest since August of 
last year. Usage in January, incidentally, 
was less than 25,000,000 pounds. Our in- 
dex of wool consumption was 97.9 per 
cent of normal for July as compared with 
87.4 in the previous month and 54.2 in 
January. 

Trade reports indicate that consumption 
last month was somewhat less than July 
although usually there is a seasonal in- 
crease. Generally speaking, however, 
present mill conditions are favorable with 
virtually all of them busy and some op- 
erating at capacity. Cooler weather is 
said to have stimulated retailings of Fall 
lines and provided the trade with con- 
siderable optimism over the coming sea- 
son. 

SILK 

August silk statistics were favorable, 
but not as good as has been expected, so 
futures moved lower. September silk 
closed at $1.69, off 2% cents, while the 
late March option ended at $1.65, down a 
like amount. i 








U.S. SILK MOVEMENT 
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Domestic consumption last montb 


totaled 38,504 bales, the highest for any 
month since last April, but some 1,500 
bales under trade expectations. Average 
daily takings, after adjustment for sea- 
sonal variation, were 1,517 bales, the 
highest since June, 1937, and 124 bales 
above the July figure. Domestic stocks, 
after seasonal adjustment, dropped sharp- 
ly to but 44,010 bales, the lowest since 
May. 
SUGAR 

Refined prices were boosted 30 points 
last week to 4.60 cents in a move that 
was anticipated by most of the trade. The 
futures market was almost neglected and 
prices were unchanged to 2 points higher, 
with the exception of the spot month, 
which rose 6 points. For the first time in 
several months there was much interest 
in the raw market where on Aug. 25 the 
refiners cleared the market of all offer- 
ings at 2.85 cents, on the following day 
of all offers at 2.90 cents and on the last 
day of the month of all offerings at 2.95 
cents. As the week closed sellers were 
asking 3.00 cents and fully expecting to 
get it after the Labor Day holiday. 

The recent action of the AAA—the de- 
cision against reallocating the beet sugar 
deficit—has completely changed the sugar 
picture, and for that reason we remain 
optimistic. LA RUE APPLEGATE. 
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Canadian Employment Shows Further Decline; Great 
Britain to Order Planes 


OST of the week’s Canadian news 
pertains to the wheat crop. With 
harvesting now well under way in 
most areas, yields and the qual- 

ity of the grain are being closely checked. 
At the same time, continued weakness in 
world grain markets is receiving much at- 
tention. The outstanding industrial report 
to become available was the Aug. 1 em- 
ployment survey which showed that em- 
ployment in all industries outside of agri- 
culture dropped contrary to the — sea- 
sonal movement. 

“Harvesting operations in the Maritime 
Provinces and Quebec,” states the Aug. 
30 crop report, “have been somewhat de- 
layed by rains during the past two weeks. 
Grain yields promise to be good, except 
where lodging has occurred. In Ontario 
the grain harvest is almost completed. 
with yields around average. * * * Almost 
ideal weather in the Prairie Provinces 
during the past week enabled rapid prog- 
ress to be made in the harvesting of 
grain crops. The Manitoba harvest is 
nearing completion, in Saskatchewan the 
threshing is general, and in Alberta 
threshing will be getting under way this 
week. Grain harvesting in British Colum- 
bia was general during the past two 
weeks of dry weather. Yields are some- 
what better than anticipated in view of 
the drought.” 

It is obvious that although the guar- 
anteed wheat price is below the last year’s 
market level, farmers in the Prairie Prov- 
inces will have more money to spend this 
year than in 1937 when in many districts 
they had little or no income and were 
largely dependent upon government relief. 
This improvement in purchasing power 
and a better distribution of income is 
naturally a very important favorable de- 
velopment and forecasts a pick-up in de- 
mand for manufactured goods in agri- 
cultural areas. 

The fact that the government finds it 
necessary to again supply farmers with a 
substantial portion of their year’s income 
is unfortunate. In analyzing the situation, 
however, a distinction must be made be- 
tween short-term and long-term conse- 
quences of the subsidy program. It is 
apparent that business in general in the 
nearby future will benefit by the pro- 
gram. But the long-term consequences 
are apt to be less favorable. The experi- 
ence of the United States indicates that 
demands for subsidies increase each year 
and that the burden which the general tax- 
payer has to bear constantly grows. The 


United States began by underwriting its 
principal crops but wound up subsidizing 
almost anything a farmer could grow. 
There is, of course, the danger that Cana- 
dian farmers will insist on increased gov- 
ernment aid, although it should be ob- 
served that Canada in previous years of 
bumper wheat crops aided farmers and 
was not ultimately forced to underwrite 
all crops. 

Wheat prices on the Winnipeg Market 
have continued to decline, and the October 
future last Friday stood slightly over 50 


ing week and 6,344 for the corresponding 
week of last year. Slight gains were re- 
corded in most of the other commodity 
groups and total loadings rose to 47,216 
cars from 43,569 for the week ended Aug. 
13; for the corresponding week of last 
year the figure was 54,761. This improve- 
ment resulted in a sharp gain in the 
Dominion Bureau of Statistics seasonally 
adjusted loadings index to 77.20 from 
72.46. The index stood at the highest 
level since the middle of last March. 
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per cent below the level for the corre- 
sponding date of 1937. Wheat at about 60 
cents is at the lowest level in four years 
and the Wheat Board stands to lose a 
large amount on its purchases from farm- 
ers. Largely because of the drop in wheat, 
the Dominion Bureau of Statistics index 
of wholesale commodity prices has de- 
clined to the lowest level in over two 
years. The index is 75.1 for the week 
ended Aug. 26, as compared with 75.8 for 
the preceding week and 84.8 for the cor- 
responding week of last year. 

Reflecting the increase in threshing and 
the lack of any incentive for farmers to 
hold grain, shipments of wheat have in- 
creased sharply. Grain loadings by rail- 
roads rose to 7,381 cars for the week 
ended Aug. 20 from 4,770 for the preced- 


sharply, but are still slightly below the 
level of a year ago. For the week ended 
Aug. 26, the visible supply of Canadian 
wheat increased 14,336,609 bushels to 
37,668,272 bushels; in the corresponding 
week of last year the supply was 38,479,- 
062. Wheat receipts in the Prairie Prov- 
inces totaled 14,706,187 bushels, as com- 
pared with 5,053,406 in the preceding 
week and 8,348,169 for the corresponding 
week of last year. 

Although general business activity 
showed a moderate improvement in July, 
employment in all industries on Aug. 1 
again declined. This was a contrary-to- 
seasonal decline, and the adjusted em- 
ployment index dropped to 109.2 from 
111.2 for July 1; for Aug. 1, 1937, the in- 
dex was 116.8. An unusually steep drop 


occurred in logging employment partly 
because of the fire situation in British 
Columbia. A more detailed analysis of 
the employment situation will be pub- 
lished next week. 

The Canadian aircraft and allied indus- 
tries received some good news last Friday 
when Sir Francis Floud, British High 
Commissioner, announced that the British 
Government will place orders for military 
planes in Canada. The amount to be spent 
in Canada is not known but it has been 
placed as high as $250,000,000. Before 
Canada is in a position to supply much 
aircraft to the British Government con- 
siderable preliminary work must be done, 
and consequently long-term arrangements 
for the development of the industry have 
been made. 

To this end a new central organization 
capitalized at $1,250,000 will be formed 
at once. Two new assembly plents will 
be built at St. Hubert, near Montreal, 
and at Malton, near Toronto. Eventually, 
these plants will be enlarged and equipped 
to engage in production. 

Most of the orders to be placed will be 
for heavy bombers Canada will make the 
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|___ 1932 19331934 1935 1936 __1937_1938 

THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 

0.8 June. Mey. 
Freight car loadings....... 58.3 1 
Miactete power metion . 81.6 81.0 
Autgmobile production .... ‘2 62.4 67.0 
‘sprint production ..... 61.8 57.7 56.6 
Steel ingot production..... 70.9 97.5 9.8 
Pig iron production........ 65.9 82.9 91.9 
Copper exports -1 135.6 198.9 
Nickel exports 9 69.7 118.5 
Coal production - 4.7 63 
Rubber imports ... 3 6.8 49.7 
Cotton imports ... --. 1233.0 1165 
Flour production .......... 64.5 70.7 68.8 
Cattle slaughtered ........ 116.1 117.0 125.4 
Hogs slaughtered ......... 100.2 99.4 112.1 
Board and plank exports... 93.4 9.4 74.0 
Building permits .......... 2%.3 23.2 25.9 
ombined index ........... “1.9 711.8 73.7 


*Subject to revision. 


frames and the engines will be shipped 
from Britain. The De Havilland Company 
of Toronto, the Club Aircraft Company 
of Hamilton, the Noorduyn Company of 
Montreal and the Montreal Aircraft In- 
dustries Company, however, will be per- : 
mitted to make lighter planes. 


The airplane manufacturers to be 





Transactions on the Montreal Stock Exchange 


Saturday, Sept. 3 








Week Ended 
STOCK EXCHANGE. STOCK EXCHANGE. | STOCK EXCHANGE. 
STOCKS STOCKS STOCKS 
Sales. High. Low. Last. Sales. High. Low. Last. | Sales. — Low: Last. 
5 Acme Glove 3 5% 5% | 265 Dryden .... 6 6 90 Price pf... 4 48% 
100 Agnew .... | ae, ae, 40 —_ an. 90 90 .90 240 Que Pow... it 7 17 
50 Agnew pi.1108 106 106 =! 160 E s. S we 2 Regent .... 6 6 
50 AP Grain... 3% 3% 3% 365 Fodtn .. 14% 13 «13 10 Rolland vt. 13% Rr 13% 
53 AP Gr pf.. 27% 740 Gatineau .. 13 ta aa 7 Sag Pw pf.103 103 
40 A Brew.... 1 16 «616 193 Gatineau pf 83% 82% 82 3, 216 Stl rp. 
2A Brew pf.111 111 111 1,465 G Stl war 8 3,490 = CorA pt 1 15 18 
1,050 Bathurst .. 9% 8 8% 0G Stl w pf7 75 75 100 Stl Flour... 19% 19% 19: 
125 Bwif Gr 1% 1% 1% 180 Gayear pf.. a4 4 235 Stl Pap pf. 49% 48 
45 Bwif Gr pt 20 «620 ae 6 1,266 Shwngn ... 193 
548 Bell 1 164 164 845 pl eee 6 10 Sherwin ... 13% 13 
3,230 Brazil 11 a} 11 H B Mining 29 45 Simon ..... 10 «(110 
296 Bc Pow 29% 29 4,635 Hingr ..... 1 14% 1 90S Can Pow. 12 12 12 
25 BcPow B 3% E 3% 140 How Smth. 1 14 14 80 Steel ... 6% 67 68 
120 Bruck 4 4 2,858 Imp Oil.... 1 1 75 Steel pf 6 65 65 
15 Bidg Pro 5 0C<CdKBCCSS 2.626 Imp Tob 1 1 325 Un Steel an 
745 Can Cem 10% 9 9% 275 Imp Tob pf 7 T 40 Wa 1606 16Ssi6 
227 Can Cem pf 96 96 115 Ind Accp... 31 31 27 W Groc ... 50 49% 49% 
310 Can F 12% 12 12% 55 Int Br’ze pf 25 25 25 285 Wpg El A.. 2 2 
95Can N Pow 17 17 17 3,919 Nickel ..... 49 49 Wg os oe 8S 
241Can SS.... 3 3 3 1,020 Int Pete... 26 257 $200 D of Can3% 
Can SS pf. 12% 11% 12 16 Int Pow pf. 85% 85 asi ---» 90% 90% 90% 
dn Brnz.. 40 rt 39% Jam ae 36 BANKS 
eee SSO Ss 400 Lake Wds 13 13 4Can Nat ..164 164 164 
n ar ee 
306Cel 14 13—:13% Pt ee 1 121Com ...... 175 174 175 
35 Cel pf ..... 95 95 95 1.157 McColl 10) 10 218 Mtl : 4 214 
135CF Inv....10 9 9 3'061 Mtl Pow 30 ue —— *- 310% 310 a 
1,288 Alcohol A.. 2% 2% 2% 8 Mtl Tram 69 69 wingiteien 
. a aneaet S. 2 z 1,520 N rew.... 42 2. 42 BONDS 
’ Le 65 pf. 4 4 4 .000 Abitibi 5%. 65 
1,265 Cockshutt . 10 9% 3,102 N Stl Car. 4 58 = . ws - * 
2,206 Smeiters .. 59 55 60 Nia Wire.. 33 32% 32 CURB MARKET 
160 Crown Cork 19 19 19 4,732 Noranda 7 70 8672 9,670 Abitibi .... 3 
= Seagram .. 64 16 387 Ogilvie 29% 28 29% 2,198 —_ 6 pf.. 201%, 23% 
50 Seagram pf 774 77% 7 20 Ogilvie pf..155 155 155 20 Abti7 pf... 30 30 30 
781 Dom oa , 2 33 33) 75 Ott Car . 55 55 55 20 Aluminam -122 122 122 
= DomCoa! 18 18 10 Ott Pow 80 8680 2,367 Asbes 82 8&8 
0 Dom = Pras 148 148 r 5 Ott Pow pf 99% 10 Bathurst B 4 4 4 
7, 058 Dom S&C B 7 on ooh 1244 475 Corp.. 15 13% 1 2, Beauharn 3% 3 3 
1,040 Dom Tar. 171 Pow debs.. 50 01 Br & Dist.. 5 5 5 
25 Dom Tex.. 64 6,099 Price ...... 17 1 1 2,101 Ba Oill..... 21% 20% 21 
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| CURB MARKET 


CURB MARKET 








STOCKS STOCKS MINING STOCKS 
Sales. High. Low. Last. Sales. High.Low.Last. | Sales. High. Low Lest 
361 Be Pack... 13 12% 12%} 163 McColl pf.. 1.00 1.00 1.00 800 KirkGld Ra .08 .08 .08 
435 Can Sug... 25° 2514! Ich ..... 1.50 1.50 1.50 900 Kirk Lake. 1.20 1.16 1.16 
107 Can Malt." 32° 31 31 1, 680 Miteheti 1119 «16% 19 200 Lapa Cad.. 44 44 .44 
T pi age Her.. 92 92 92 1,353 Lk vanore.. . & 52% «5: 
10 Can Wire pf 96% = 964, 240 —— Corp 1,000 Lamaque .. “a .03 “e 
250 Cdn Brew.. 1.75 1.55 1.55 eae 100 100 100 3,000 Lee ........ 02% 02% 02% 
370 CdnBrew pt 19% 18% 19% 225 pet Trans. 6% 6% 6% 2,400 Macassa 5.15 4.85 5.00 
5 Cdn Ind B.208 208 - 208 10 Rel Gra... 5% 5% 5% 430 McIntyre ... 47 46% 47 
24 Cdn P&P Inv 1.00 1.00 1.00 560 Royalite ... 44” 43° 43 1,000 Mckenz RL 1.20 1.12 1.20 
ets 5 tere 7 508 Deg ne . 200 McWatt -~ 28 = 
Ps @. @. 6:1 ~csneeee 06% 107 5,045 O’Brien .... 3.50 3.20 3. 
555 Can Vickers 8% IM 8% 15 uni Sec. 8% 8% 3,500 Pamour ... 4.45 4.25 4.40 
80 Cdn Vickers 50 Walk Brew 1.66 1.60 1.60 3,900 Pandora ‘21 18 «118 
SRG 2 42 135 Walkers pf. 19% 19 19% 4.400 Pato ...... 255 235 240 
25 in Win 3% 3% 3% 20 = 12 12 300 Pend — 1.75 1.70 1.72 
3 Catelli ae Ve $80 Beauh 5% 73 93% 93% 93% 5,050 Perro 141 135 135 
Sim Aas “AE E] aug ame storms" "| Reo: A oe 
6,725 osmeanen += 46 44 44 q h 2 1 ” 
9.818 Cons Pap.. 8° 7 8 aoe ‘hn 1.000 Read Auth. 267 250 267 
10Dom Eng.. 40 40 40 2:100 Arno ‘02 02 .02 ‘O00 Reward. ont “04” oat 
1,545 Donn A... 5% 500 Amm Gold. .09 .09 .09 8550 Shawkey .. 06% 108% .05 
2+: 3% $8) 2.500 Beaufor 17 117117 et i Be 
25E Koot pf.. 10° 10 10 200 BidgoodKirk .29 .29 .29 6.935 Siscoe | 208 2.00 2.04 
60E Dairy pf 5% 2,150 Big Miss... 31 .30 .30 | 29'500 siaden .... "90.88  .90 
3,445 Fairchild 5% «6 7.500 Bous Cad...06% 06 06 | t2'teoStada..... 46 42 46 
Aire.. 11. 10 10 oe cee teei 3.374 Sullivan ... 1.06 1.00 1.00 
1,528 Ford A.. 20%| %200Can Mal... 94 90 9 1,050 Sylvanite .. 3.25 3.15 3.25 
100 For Pw Sec 40" 40 40 300 Gant ancl oa 07% 02% | 2365 Teck H.... $80 4.65 4.80 
780 Fraser 17% 14% 15 2.500 Cart Mal... .06 .06 .06 | 14°209 Thom Cad. 24 .22 23 
230 Fraser vot. 17 15% 17 9,875 Cent Cad.. 31 28.28 "120 Ventu 535 5.25 5.25 
15 Goodyear .. 66% 66% 66y%| ,. S00 Cent Pat... 248 240 240 | 6759 Wood Cad. 71 20 20 
510Home I R.. 2% 2% 2%,| 12750Cons Chib.. 36 27 | .35 "205 Wr Ha’ 7.50 7.50 7.50 
501 Paint..... 3° 3” 3 284 Dome ..... 33) 33, 33 100 Waite Amul 540 5.40 5.40 
1,960 Int Ut B.. 75 .75 .75| 12-800 Duparg ... .03% .03% .03), : 
"30 LakeStJohn 26, 26 26° | 18,000 East Ma... 2.15 1.90 2.15 OIL STOCKS 
Bo ay ~~ hy SR 3,600 Eldorado .. 2.27 213 227 100 Brown ...... Mp 31% 31% 
cof pe ha a 2 100 Fal Nickel. 5.75 5.75 5.75 600 C & E Corp 2.15 2.05 2.1 
50 MacKenzAir 115 +15 715} 4-800 Fran : 32 30-30 1,900 Dal Oil 45.4545 
625 MacLaren 13% 124%, 12%,| 1,000 Inspiration 35 1,450 Home ..... 1.10 1.07 107 
10 Mar Tel. : 15M isa} 1-485 Jm Cons... .10% 104% 10% 100 Okalta 123 1.23 1.23 
526 Massey pf.. ard 53. O53 See Page 360 for Unlisted Canadian Quotations 
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united in a central organization to make 
bombers are: Canadian Vickers, Canadian 




















Ness activity here has yet to produce 


exports were excluded, the adjusted July 
figure would be below the May level.) 








If July, 1928, had been used as the base 
period the drop would be greater, but the 


cause of the heavy buying of newsprint 
last year when the price increase became 


reports for 
the four weeks ended July 23 a net profit 


common shares after preferred dividend 
requirements, against $101,881, or $1.65 








Canadian Gold Mines 








































































































? Car and Foundry, Fairchild Aircraft, Ltd., Excluding agricultural products, it known. each on 46,440 common shares after pre- ~~“ 
{ National Steel Car, Fleet Company, and would appear that Canadian industry in Table II gives some indication of the ferred dividends, for year to June 30, 1937. | 
if the Ottawa Car Manufacturing Company. the coming months will have to rely aupertense of various commodities in Montreal Stock Exchange 
Individual orders direct from the Brit- largely on the United States as the chief Canada’s export trade. It will be noted DAILY CLOSING AVERAGES 
ish Government will be placed with the source of increased business. At the that vegetable product exports are no- . 10 20 15 
2 : . : : ° ilities. Golds. 
Boeing Company of Vancouver and the moment it seems unlikely that the United where near their high pre-depression jug 2 — a. ee 
Fort William, Ontario, plant of Canadian Kingdom’s demand for Canadian indus- level. Nonferrous metals, on the other —— 2 oe 9 es 
Car and Foundry. trial raw materials and manufactured hand, have gained in importance. Of Sept. Sa x 4.6 79.6 121-5 
- ; j ‘ ; Ds: | Ses tocesbmane 0 x ° 
Total export and import figures for goods will turn upward in the near future. pose 888 ee aaaueheaiad a Sept. 3 64. s . 80:8 127.4 
r well as the relationship o: Me Fo avn wots ue r Day. 
j July were given last week. It was shown yapiEe i. INDEXES OF MERCHANDISE ven eae ve sities Saaaaeee 1 Pp pans ot sng 
' that exports per day on a seasonally ad- EXPORTS y group - Ko j 
i justed basis increased moderately. But. (July, 1929 = 100) DOMINION BOND PRICES AND YIELDS Sept. 3, Sept. 4, 
Ls “1938. Bs, 1936. (Based on O Opening Bid Prices) Monday kee ee 
rom Total ae 82.9 tone ft A IE po va RIE os 8 oo gta "000 t 
j TRADE “WITH U.S. AND U.K. Vegetable products ...... 3:3 38:8 85.3 umm. Sort age. Long sor a. Wednesday .:... 62,000 ’ ‘ 
AVERAGE DAILY; SEASONALLY ADJUSTED Animal pastucts ; 73.2 102.6 83.0 Aug. 22..104.94 101.47 104.45 ee ee ee ee eee 36,000 80,009 
ae Textiles - 130.2 154.7 114.3 : 2 SSAA ee 44,000 95,000 
* - Aug. 23..104.99 101.47 104.47 3.04 93 2.25 y ; ; 
7. 2 «|| Wood and paper.......... 76.0 97.2 74.1 ‘Aug’ 24::105.06 101.47 104.50 3.04 93 2.25 Saturday ................ 29;000 45,000 
<|| fron. and. products. 73.4 98.8 66.7 Aug’ 25.:105.11 101.47 104.53 3.03 93 2.24 —— peniaats 
4 Nonferrous metals ....... 91.7 132.8 98.5 * 967105. Y 3. 93 2.24 Woe ost os ites 388,000 431,000 
ro) Aug. 26..105.11 101.47 104.53 03 d , ’ 
5 o|| Nonmetallic roweewee << ob BT 78.2 Aug. 27..105.09 101.47 104.52 3.03 93 2.24 
_| Nj i, {| Chemicals ---- 85.2 103.4 70.0 s ee pe Ngee 9 & Co Toronto Stock Exchange 
$ 5\| Miscellaneous 6 102.0 72.5 jource: A. E. Ames . patie commas aveaen 
- | ie : : E ‘ 
Z 3 z In the accompanying tables we give commodities normally fluctuate widely; <= = ot 
4 4 detailed inf ti Canadi for that reason alone we may expect the Industrials. Golds. Oils. 
2. 2 3] more detailed information on nadian aon ; oe ae pian os ee 120.2 32.4 
5 ;|| exports of merchandise. Table I shows °° Sai colo aa wm os 117-6 121.0 32.3 
8 Y that “the greatest decline in exports since wei pare eit par see Sept. 1 eae es 117.6 121.3 31.8 
: | . ; of man n a 4 - i, RR! 5 121.8 32.3 
: ‘ a) 1929 has occurred in vegetable products; ti A asthe. cuit chained tn the diline Bet B cc 119.4 1218 325 
° « «|| compared with July, 1929, such exports presse vise og < 8 Sept. §............ Labor Day 
: s =|| showed a drop of slightly over 60 per cent. of enperte — largely governed by SHARES SOLD 
s a changes in the physical volume of de- Week Ended—— ; 
1934 1935 1936 es7 eP TABLE Hl. EXPORTS pe ean je mand. H. E. HANSEN. “Sept. 3 —* 
toy _- pees ot. prs money, hice aicatann aa earn 00, gn8 307 eee 
ntl : ner y tabl od t 4 22.4 , i ee ee ee ne ee ee lll ee 4 J 
as revealed by a4 accompanying char«, Yeget al ey 8 Zs at Gwyn Beardmore Gold Mines, Ltd.— Wednesday ieee eae 630, 623.000 
seasonally adjusted exports to the United Wood and paper........ 23 263 +~« aa A. Fegistration statement has been filed priday 700000000121... 4000 © Sg9.000 
States and to the United Kingdom de- Iron and products meee 82 ie! 7.3 with the SEC for $500,000 of $1-par value Saturday ................ 198,000 184,000 
clined in July. In the case of the United NOtmetailic “minerals... “isis 32 es yt common stock for developments and work- NGS os, cena 3,300.000 2,570,000 
States, actual exports per day increased, ne eel peaches wees +3 ‘. 7 ing capital. The underwriter is George SS 
but by less than the usual seasonal <i — a. Producing 
a se 
amount. Thus the improvement in busi- Loblaw Groceterias, Ltd., 





many additional orders for Canadian 7h. of a eset nae rhe of cage ies van ae ee — _——- — 
s é oduct exports in i re. r the ei weeks 
firms. August figures, however, are likely = ” aiduiian,  cadmaine aaa ae wteaninc §=6- AR. BAIN & CO 
t> show an increase. Following an i that month was unusually great. Despite ended on July 23 net profit totaled $108,- MINES are’ re- Ss " 
oe at & an im- the drop in prices, exports of nonferrous 367, against $107,315 in corresponding pany Sin Ps seidiinads 
| chart wh " 
aeevemen _acpeiaal ich was largely due metals have held up well, although they weeks last year. | Slete. ‘statistical BAIN BUILDING 
to a sharp gain in re-exports, seasonally are down sharply from the level of July, Ontario Steel Products Company, Ltd., | eprint he 304 BAY STREET 
adjusted exports to the United Kingdom 1937. Wood and-paper exports are far reports for the year to June 30 a net profit | 13",{*™.,."" Adetaide. #211 
dropped to near the May level. (If re- below the level of July, 1937, largely be- of $91,520, equal to $1.37 each on 48,440 Ea ee a ae 
; e 
Week Ended Transactions on the Toronto Stock Exchange Saturday, Sept. 3 
| 
Cc N D " N ST Oo Cc K Ss STOCK EXCHANGE | STOCK EXCHANGE a 
STOCKS STOCKS 
| 
ANADIA sag en tow tant. | al He tow tat NORTHERN EMPIRE GOLD MINES ; | 
J ancoeur. 32 .30 .31 | 10 Lang & S. 12% 1 
INQUIRIES INVITED | ‘117Gatin'u Pw 13 12 “12 42,300 Lapa Cad. i” ait 45 Information regarding this propert iledonr 
perty q 
ses Gen Swe at “7 “8 | sonotava Cap. 90 ss 90 [ff] 
% | J va Cap. . ° : Established 
| 74,620 Gillies L.. .13% .11 13 | 9,100 Lebel Oro. .06 .05% .05% | 1886 A, E. OSLER & Co. Toronto Ste = 
- E. © SST Eas SH | ER re SO BE EU tee Bald NTO ADelaide 243 
& ’s Lake 47 .43. .43 4 c 
INCORPORATED | $eeGoMale 2 2 ow 8,900 Little L 1.3.45, 3.00, 3.00 || Osler Building TORO 0 he 
TW oid It. .50 .45 .48 aw A. sealant = - verre: Pe nen Lam ae 
: a ee eee | 11,000 Gold Eagle 17, 15 17 di 345 le blaw B. . 21 20% 21 
xsoodfish . .04% .04 04 4 acassa .. ) 
STOCK EXCHANGE 
STOCK EXCHANGE | STOCK EXCHANGE | Bee os Se | See oes “ae a p= ay TS ——— 
KS STOCKS + 2 arti 
sTOC | | Grah. Bou .03% .03% .031%4 18,350 Malartic G .47 ‘2 44 ‘| Sales. High. Low. Last. Sales. High. Low. Last. 
Sales. High. Low. Last. Sales. High. Low.Last. | 49,166 Granada . .12 .09% .11 10,000 Man & E. .01% .015% .01% 50 Pantepec .. 4% 4% 4 1,850 Towagmac.. 38 38 38 
5,908 Abitibi ... 3% 2% 3 35 Cdn Bak pf 25 25 25 1,000 Grandoro . 05) .05 = .05 M Leaf M 2% 2% 2%| 41.500 Partanen M .121% .09%4 % 21,290 Uchi Gold.. 2.10 1.90 2.01 
670 Abi 6% pf 24 21% 23% | 595 Cdn Brew..1.75 1.50 160 |  219Gr L Pa BY 9% | 121M LM pf 3% 3% 3%| 5.000 Paulore ... .08 . .06 1,122 Union Gas. 14 is” ig 
To Acme Ges. . 09.09 316 Cdn Br pf. 204 18% 19 |  235GrLP pf vt. 22 20 22 | 25,175 Maraigo .. .10° -09 .09%4| 21/405 Paymaster.. .48 43.4 3,000 United Oils. 16% .11% .12% 
17,000 Afton .... .03% .03 ‘hp 81Cdn Bk....175 172 174 | 10GrL P pr pf 20 20 = 20 2,788 Massey-H 741 44650 Payore.. 13% 112 .12 960 United Stl. Su 5” Big 
1960 A. P. Cons .17% .16% .16% | 135Cdn Can... 5% 5% 5%| ,3,000Grull Wih. 03 .03 .03 Massey-Hpf 52% 12,275 Perron .... 1.41 1.31 1. 5,000 Ventures ... 5.50 5.10 5.10 - 
40A.P.Grain 4. 4 4 | 105 Cdn Can A 18 18% 18% | 11,800 Gunnar 60.60 640 McColl .... 10% 20 Photo Eng. 16% 16% 1 : ible : ris v 
115 A. P. Gr pf 27% 2% 27% 105 Gdn Can BB | °1'365Gypsum |... 6% 5% 5% 144 McColl pf. -100 00 | 9.900 Pie One. bib 16% 18% | 77.451 Waite Am . 5.95 4.95 5.95 
25,800 Aldermac 45 .42 «43 2,915 Cdn Car... 16% 15% 1 | 1,000 Halcrow 8S .03% Oot -03 3,061 Mcintyre .. 47% % 47% 1,495 Pioneer .... 3. 2:91 2.91 1,497 Walkers ... 42 4214 
77.666 Amm Gold 13 .09 .09% 380 Cdn Car pf 29” 28 sit | 13,500 Harker.... .10%4 081, 11,670 McKen R..1.20 1. 11 1.17, | 34°450 Powell. Rou 238 220 2:33 840 Walkers pf. 1914 18% 19 
4,075 Anglo Cdn.1.38 1.28 1.30 35 Cdn Dredge nua 2 um rd Carpet 3 2% 3 15,400 McVittie ... .14 .1 13 Pow Corp.. 13% 13% 13 8.500 Wendigo .. .14 .1 B 
2,240 Anglo Hur.3.25 3.20 3.20 5C G E....185 185 185 | 75,595 Hard Rk..2.14 1.92 2.13 12,900 McWatters.. 61 | snap Parad a a. % 190 W Can F pf 34 3333 
5,400 Arntfield . .15% .15  .15 Cdn I Al A 2% 2% 2 500 Hedley M.1.20 1.20 2,000 Mentor Ex -55| 40/145 Premier a's0 20% : 1,000 Westflank . .07 .07 .07 
59,500 Ashley .... 13% 11 .13 100Cdn I AIB 2% 2% 2: 2,000 Highwood.. .09% .08 .09% 1,500 Merland Oil 05 .05 _.05 | 949's95 Preston 155 139 152 | 11.200WT Pete. oo .09 
1,750 Astor Que. .05 .04% .05 13,475 Can Malart 95 .87 .92 810H & Dauch 15 14 ist 21,020 Mining Cp.. 2.24 1 2.24 Pros Air "53. «.530C(wS3 790 Weston: 12 12 
67,000 Augite .... .27 .25 .27 65 Cdn Oil 12% 12% 12% 6,072 Hollinger . 15% 1 1,000 Monarch Oil .11 — ae 1,500 Que Mining 50 145 50 7,000 WhiteEagie = = -01 
500 Aztec Min. .0644 .06% .064% 10 Cdn Oil pf. 121121 121 7,050 Home Oi1.1.15 1.05 1.10 26.050 Moneta .... 1.56 1.40 1.55 1'100 Gussiont "13% 13% 13% ee bag y 4s = 08 1 
teens 56 16 20 Gan Wirebd 19% 19% 194 | f 3,800 Read Auth. 2.65 2.50 2.61 45Win E1B.. 2" 2 2 : 
13 Bank Mont.213 212 212 3,050 Cariboo . 2.50 Statistical Information 3,000 Red Crest . .09 .08 .08 50 Win El pf. 11 11 11 
6 Bk of N. 8.305 2,900 Castle Tr. 2 7-90 90 . 500 Reeves-M - -28% = 25 Wood Alex. 70 65 65 
11 Bank Tor..237 232% 237 12,715 Cent Pat..2.50 2.31 2.40 ||| gladly furnished on 6,450 Reno Gold... ae 7,200 Wood Cad. .21  .19 .20 
S52 Base Met. | 31, 71, 2% | 20.100 Cent, Pore. -10% 10 10 | Canadian Industrials and Mines on.5g Rate SR 26, 38, 9, | CUS Wr Hare -. 1.75 7.50 1.78 
f ; ‘os st "10 Royal Bk .190° 188 190 , ae: ; 
8.426 Beattie G.1.28 1.12 1.20" | *3/800 Chromium. ves oe “ss. |]! MARA AND McCARTHY 135 Royaitte "43 re CURB EXCHANGE ¢ 
"150 ae 6,150 Commoil! 68 .64 .64 | Members: Toronto Stock Exchange, Montreal Curb Market, 25 RussiInd pf.105% 105 105 17,500 Brett Treth .02% .021%4 .02% c 
25 Beatty 1 * 101% 101% 101% 3,225 Com Pet r | Canadian Commodity Exchange 5 Sag Pw pf.103 103 103 110 Bruck Silk. 4 3 4 
787 | s 1,360 Cockshutt 10% 9% 99% Canada Permanent Bidg., 32@ Bay Street, Toronto 10,000 St Anth .. .11%. 10% okt 230 Can Bud Br 4% 4 4 e, 
oS) ll i ee 1,67 Gont'rusn 1.35 1.28 1.35 240 St Lw 2, 7 18 ms MO ~. . 
idgood K. . . . ee ‘ nMarconi 1.25 1.15 1. 
1,712 Big Miss.. .31 .28 .30 150 Cons Baks. Ty 13% 13% 5,700 Homestead .23 .20 .20 225 Moore Corp 36% % 36% 7,507 San Antonio 1. 4 ‘ZB 300 Coast Cop.. 2.50 2.50 2.50 J 
19,600 Bobjo 21.10 11 7,500 Cons Chib. . . 35 22,450 Howey ... 26 25%, 26 5 Moore C B.216 216 216 8,800 Sand Riv .. .22 m1 5,000 CobContact. .01 .01  .01 
1,560 Braiorne .9.50 9.25 9.30 3,509 Cons Smeli. 59 54% 59 | 2,410 Hud Bay 28% 30 4,000 Morris Kirk .08 .05 8,600 Shawkey .. _ -04 ‘92 8,011 Cons Paper 7% 7 T% 
1,779 il . 11% 10% 11% 142 Cons Gas..180 177 180 | 20 Hur & Erie ay 4 «474 3,000 Murphy ... .02%4 .02% .024%| 6.225 . -90 is 10 ConsSd pf.. 80 80 80 5 
810Brew@D. 5 5 5 53 Crow's N C 31% 31% 31%4| 40H & E 20% 50:Nat Brew . 42 42 42 | 40,004 Sherritt G.. 1.25 1.14 1. éueueneens . 004s a 
2,614 B A Oil... 21% 20% 20% 1,900 Darkwater .09 08 .08 | pf .. 7, oe. 100 Nat Groc c 5% 5% 75 Silverwds pf 3% 3% 3 15 DeHavill 0 6 10 «10 
1995B C A 30% 29 29 23,025 Davies Pet 40 .30 .39%)| 37 Imp Bank.211 209 211 30 Nat Gr pf..118 118 118 Simpsons All 10 4 5 DeHavill pf 66 66 66 
43,126 Brown Oil. 32  .30 .30 7,000 Denison .. .20 18 6,040 Imp Oil.... 17% 16% 17 15 Nat Sew A 12% 12% 12 56 Simpsons of 16% 76 . 135 Dom Bridge 32% 34 c 
10 Brn Oil pf. 65 65 1,850 Dist Seagr. 16% 15% 16 | ‘575 Imp Tob... 15% 15 | See ... & 22 20,030 Siscoe Gold 2.05 2.00 2. 75 Fraser V T 16% 16% 16% 
2,052 Buff Ank. 15% ist 15%, 4,247 Dome ..... 33% 324 33 2,000 Insp'tion.. 4 i 35 17,200 N Gebes ; 03% 104 104 600 Sladen Mal. 91 .88 .89 
13,800 Buff Cdn.. 03. 02% 218 Dom Fndry 42 40% 40% | 5 Int Met | 2,050 New Gold R ee 6,300 Slave Lake. .08 = -08 5Ham Bridge 7 7 7 s 
Prod. 56 54 54 3,538 Dom Stl B 13 11% 12%4/ 20 Int 1,700 Nipissing .. 1.76 1.63 1.63] 46,780 Stadacona. 47 41 .47 23 Humberst . 18 -16 16 
nk Hill. 10 . 09% 205 Dom Stores 4% 4% 10 Int Maur oe 101% x01 101 9,799 Noranda ... 74 69 715% 90 a Pav. 3 2% 2% 700 Kirk Town. .12% .1 12% 
110 Buri'ton St. 13 12 12 25 Dom Tar. I 7% 7| 12,569 Int Nickel. 4914 48% 1,000 Nordon Oil. .10 .10 .10 30 Stand P pf. 23 23 23 4,500 Malrobic : m3 
urt, N23 22 22 5 Dom Tar pf 80 80 80 3,165 Int Pete... 26% 25% 26 7,200 Norgold ... .06 .05 .05 10 Stedman - oe 16% 16% 1,500 Mandy .... .16 .16 .16 y 
8,125 Calg & E.2.30 2.00 2.15 126,700 Dorval Sis 10 .07 .09% 30 Int Util A 8 8 7,306 Normetal .. .70 .65 .68 Steel Can 67 68% Ow... 29% 
050 Calmont 6 28 2,500 E Crest... .07%4 .06% .06% | 25 Int Util B.1.00 .65 1.00 1,640 North Can. .35 . .35 15 Steel Can pf 3 65) 6 2,683 Nat Stl Car 6144 58 61 £ 
75Can Bread. 4% 4% 4% 86,020 E Malart..2.17 1.88 2.16 | 20,700 Jack Waite .35 550 No Empire. 8.75 8.60 8.60| 17,300 Straw Lake .10 .09  .10 1 Selec .. j .03 
10Can B 92 92 East Steel. 15% 15% 15%| 35,360 Jacola M.. 17 .14 15 112 No Star pf. Bf) 3 3 4,335 Sud Basin.. 2.70 2.40 2.45 2,000 Osisko Lake .14° .14 .14 m™ 
5iCan BB. 47 45 45 40,525 Eldorado .2.29 2.13 2.24 | 15,600 Jeltcoe -.. .46 39. Ct. 8,715 O’ 3.10 3.25] 4,500Sud Contact .14 .12 .14 5,000 Pawnee K . .01% .01% .01 t 
175 Can Cem.. 10% 9 2,845 F’bridge ..5.75 5.50 5.50 M Cons .10% .10% .10% 4,550 Oxaita, Oils. 1.25 1.15 1.19| 7,555 Sullivan ... 1 98 1.00 12,650 PendOreille. 1 1.65 1. I 
Can Cem pf 96 % 94% 56,200 Fkenham . .26 18 .25%| 7s Sa lebentes ee 24,230 Om 49% .50%| 8,720 Sylvanite .. 3.25 3.05 3.25 2,000 Ritchie Gid. 2 1 1 hi 
170 Can Mait.. 334% 31 31 2,445 F Farm. . 19% 18% 19%) 67,809 Kerr Add.2.00 1.75 1.90 30 Orange cre 1.50 1.50 160 Tamblyn c. 12% 12% 12! 325 Rog Maj A 3: 3 3 
Can Pack..72 70 72 11,600 Fed Kirk. or 06 .06%| 850 Kirk Hud. Orange C pf 4% 1% 414 | 12,809 Teck-H .... 4. 85 4.60 4. 130 Shawinigan. 201, 20° 20 
41. Can Per M.136 133% 136 10,700 Fernland 18 .20° | 30,676 Kirk Lake.1. 25 1.10 1. 20, 17,800 Oro Plata.. .60 . .53| 3,200 Texas Cdn. 1.40 1. Sup’test ord 36 = -36 
Steam. 34 3 3 5,000 F’stone Pet T% 11 11 | 6,000 Laguna 8,500 Pacalta Oils .06 .05% 06 20 Tailors pf. .105 108” 105 8,950 Temisk Min .114% .10 .10 di 
103 Can St pf. 12% 11% 11% | 1,600 Se gy > 03 .03 | 3,303 Lake Shore ia% ‘51% ‘ty PageHersey. 94 4 94 1,500 T pal i 1.90 =i Ist pf 2 2 25 
28 Can Wire A 49%) 49 4914 3,693 Fi 20 21 | ‘130 Lake Sulph. 3% 050 Pamour ... 4.45 4.15 4.35 30 Tor “Elev. 16 15 16 62 Fuel pf 35% 35% pe 
25Can WireB16 16 16 31,225 sna yg Pet ibm 08 11 | 1,500 L'aque C. 03% 3 rr 5,100 PandoraCad .20 .171%4 .17%| 5 Tor Gen Tr 82 82 82 130 W'terloo c'A 1.50 1.86 1.80 
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Financial News of the Week 


HEMICAL company profits in the 

first half of this year held up some- 

what better than those of general 

business largely because most chem- 
ical enterprises have diversified lines of 
products and a sharp drop in some sales 
is often offset by a gain or smaller decline 
in other sales. 

According to figures compiled by the 
National City Bank, eighteen chemical 
companies earned a total of $37,087,000 
in the first six months of this year, a drop 
of 55 per cent as contrasted with $82,- 
829,000 in the six months ended June 
30, 1937. 

The combined profits of 476 companies, 
however, including Class I railroads, were 
only $27,685,000 in the first half of this 
year, a drop of 96 per cent as contrasted 
with $720,683,000 earned in the corre- 
sponding months of last year. The rail- 
roads, of course, made a particularly bad 
showing in the first half of this year with 
the combined deficit even exceeding the 
loss in the first six months of 1932. 

Profits of the Freeport Sulphur Com- 
pany totaled $437,000 in the June quarter 
of this year, a slight improvement as com- 
pared with $428,000 in the first three 
months but sharply under the $737,000 
earned in the three months ended June 
30, 1937. There is no apparent seasonal 
variation in the quarterly profits of Free- 
port. 

Sales of the company in 1937 were high- 
ly satisfactory, being only slightly below 
the 1929 peak. Tonnage sales, however, 
were at the highest level in history. Dol- 
lar sales failed to exceed the 1929 high 
because of lower sulphur prices. It is 
noteworthy that although sales last year 
were only 6 per cent under 1929, profits 
were 40 per cent less, reflecting, for the 
most part, the higher cost of doing busi- 
ness. ; 


TABLE IL. DU PONT DE NEMOURS 
(Thousands) 
ee ag Earned a 
nded : Net Net Common 
June 30— Sales. Profit. onere. 
1938.........$53,288 877 oo 
1937. .. 80,061 823 A 
March 31— ¥ 
38 . . 52,094 9,061 0.62 
1937 74,063 16,013 1.30 
Dec. 31- 
, ; ° 25,232 2.18 
1936. tne (Oe 29,465 2.56 
S Lae . 
Ssb37 i ° 22,963 1.93 
1936. . ° 23,875 2.01 


*Not available 


Table I gives important items from the 
annual reports of the company since 1929. 
Similar data, going back to 1925, were 
published in THE ANNALIST of Feb. 12, 
1937. 

Earnings of E. I. du Pont de Nemours 
in the second quarter of this year 
amounted to $10,418,000, after adjustment 
for seasonal variation, somewhat above 
those of the previous quarter but sharply 
under adjusted profits of $25,129,000 in 
the June quarter of last year. 

In the first six months of this year du 
Pont’s sales totaled $105,392,000, a decline 
of 32 per cent as compared with volume 
of $154,124,000 in the first half of last 


TABLE I1l. UNION CARBIDE & CARBON 
uarters Earned a 
Qaaded: Net - Common 
June 30- Income Share. 
. ee . Sm $0.42 
BE ide Gig'as weie a: 1.18 
h 31— 

Ma88. ~ bedetes 4,209,333 0.47 
DL desiree «avers 9,947,712 1,12 

. 31— 
merc) has ss 12,316,242 1.38 
RISE 13,301,258 1.49 

t. 30- 
* Se ee 10,013,034 1.12 
BGS. .-... 8,111,897 0.91 


year. Net profits, on the other hand, ag- 
gregated $18,938,000 in the first six 
months, a drop of 53 per cent as con- 
trasted with $39,836,000 earned in the first 
half of last year. 

In the middle of last month, Lammot 
du Pont, president of the company, re- 
ported that business had improved by 
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about 15 per cent as compared with the 
May level. He stated that the betterment 
was almost entirely the result of improve- 
ment in the textile field in which industry 
the company normally does a large 
amount of business. 

Table II gives quarterly sales and prof- 
its for recent periods, Annual figures, 
going back to 1929, were published in 
THE ANNALIST of May 6, 1938. 

Adjusted profits of the Union Carbide 
& Carbon Company in the June quarter 
of this year were the lowest since the 
corresponding period of the depression 
year 1933. After allowance for seasonal 
variation, profits amounted to $4,076,000 
in the three months ended June as com- 
pared with $4,981,000 in the previous quar- 
ter and $11,506,000 in the second quarter 
of last year. 

Actual earnings in the first half of this 
year were $7,931,058, or 89 cents a com- 
mon share, and sharply under the $20,452,- 
852, equal to $2.30 a share, earned in the 
first half of 1937. 

Table III gives quarterly profits of the 
company for certain recent periods. An- 
nual figures as far back as 1929 were 
published in THE ANNALIST of April 2, 
1937. 


INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


American Rolling Mill Company (1-14-38)— 
The company has omitted its dividend on 
the preferred stock due at this time. The 
company announced that the action was 
taken ‘“‘because of losses before preferred 
dividend during the first six months and 
the continuing losses at present, together 
with present business conditions.’’ 

Armstrong Cork Company (6-17-38)—See item 
under Newport Industries. 

Austin Silver Mining Company—The SEC has 
vacated the stop-order issued on July 13 
against a registration statement filed under 
the Securities Act of 1933 by the Austin 
Silver Mining Company covering 225,000 
shares of common stock. The action by 
the commission was based on the finding 
that deficiencies which it contended had 
existed had been corrected by amendments 
to the registration statement. 

Celanese Corporation of America (7-13-38)— 
The company has sold privately $10,000,000 
of ten-year 4% per cent sinking fund de- 
bentures and has increased its bank loans 
from $4,500,000 to $5,000,000 and placed them 
on the basis of serial maturities. Pro- 
ceeds from the financing will be used to 
obtain operating economies. 


Consolidated Oil Corporation (8-17-38)—Co- 
incident with a call issued for redemption 
of its preferred stock on Oct. 1, the com- 
pany announced that it had obtained from 
private sources a twelve-year loan of $25,- 
000,000 without discount. No conversion 
features are involved in the loan, which, 
it is understood, was obtained from insur- 
ance companies. 

Consolidated Oil has outstanding 55,309 
shares of $5 cumulative preferred stock, of 
which 54,041 are in the hands of the public. 
The redemption price is $105 a share, plus 
accrued dividends, so about $5,700,000 will 
be required. The company said the trans- 
fer books on this stock will be closed finally 
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it was placed privately. It is understood 
that the rate of interest is less than 3% per 
cent, which is the coupon rate of the com- 
pany’s fifteen-year sinking-fund debentures 
due on June 1, 1951. 

With the retirement of the preferred 
stock, the company’s capitalization will 
consist entirely of 13,915,167 shares of no- 
par common stock. At the close of last 
year the company’s funded indebtedness 
consisted of $47,856,000 of sinking-fund con- 
vertible debentures, excluding $644,000 in its 
treasury, and purchase-money obligations 
of $708,969. Current assets, including cash 
of $30,000,559, amounted to $105,089,769 and 
current liabilities, $26,959,088. 


+ Federal Screw Works (6-14-38)—The company 


has invited deposits of its $1,737,000 out- 
standing convertible 6% per cent ten-year 
notes, due Sept. 1, 1939, to be made with 
Continental [Illinois National Bank and 
Trust Company, Chicago, in assent to a 
plan of reorganization which provides for 
exchange of $500 in new 5 per cent first 
mortgage bonds, dated July 1, 1938, and 
due July 1, 1949, and fifty shares of new 
50c convertible preferred stock, no-par, for 
each $1,000 in principal amount of note, in- 
cluding notes represented by presently out- 
standing escrow certificates of interest. 

Granite City Steel Company—Directors have 
taken no action on the common dividend 
ordinarily declared at this time. 

Hupp Motor Car Corporation (8-31-38)—Four 
and six-cylinder models in the low-priced 
car field have been added to the company’s 
line of products for 1939, it has been an- 
nounced by Norman de Vaux, genera! man- 
ager in charge of operations. 


Newport Industries (12-25-36)—The company 
has concluded arrangements for the sale 
of its interest in the Armstrong-Newport 
Company to the Armstrong Cork Company, 
which has become sole owner of the assets 
and business.of that corporation. 

Coincident with the sale, long-term con- 
tracts have been negotiated between New- 
port Industries, Inc., and Armstrong Cork 
Company whereby wood chips and certain 
essential services will continue to be sup- 
plied by Newport Industries, Inc. 


Pillsbury Flour Mills Company (8-31-38)—The 
company has announced that it has entered 
into an agreement looking toward the sale 
to the Equitable Life Assurance Society of 
$6,000,000 new 3% per cent first-mortgage 
bonds due on Oct. 1, 1953. Arrangements 
for selling the bonds were made through 
Goldman, Sachs & Co. and Piper, Jaffray 
& Hopwood. 

The Pillsbury company announced also 
that it had ‘called for redemption on Oct. 1, 
at 102%, all its $4,317,000 first-mortgage 
6 per cent gold bonds due on Oct. 1, 1943. 
The funds to redeem the bonds will be pro- 
vided out of the proceeds of the sale of the 
new 3%s. The rest of the proceeds will be 
added to working capital. 


Republic Steelg Corporation (8-17-38)—Direc- 
tors have taken no action on dividends 
ordinarily due on Oct. 1 on the company’s 
6 per cent cumulative convertible prior 
preference stock, Series A, and its 6 per 
cent cumulative convertible preferred stock. 
The company paid $1.50 a share on each 
stock on Oct. 1, 1937. 


Sunray Oil Company (8-21-36)—A registration 
statement has been filed with the SEC for 
$4,000,000 of 5 per cent convertible deben- 
ture shares, to be offered at $25 a share. 
The proceeds of the issue are to be used 
for the payment of debt and for working 
capital. 

The company filed also for registration 
900,000 shares of $1-par common stock and 
scrip certificates, of which 800,000 shares 
will be reserved against conversion of the 
debentures and 100,000 reserved against ex- 
ercise of stock-purchase warrants to be 
issued as compensation for the principal 
underwriter, John J. Bergen & Co., Ltd., 
New York. 


Westinghouse Electric and Manufacturing 
Company (8-17-38)—Secretary Ickes has an- 
nounced award of a contract to the com- 
pany for construction of the three largest 
electric power generators in the world. 

The concern agreed to build and install 
three generators in the powerhouse at 
Grand Coulee Dam, Washington State, for 
$2,611,000. The generators will be the first 
installation, except for station service 
units, in the Grand Coulee plant. 


Wheeling Steel Corporation (8-17-38)—A meet- 

of directors to consider the dividend 

on the preferred stock was postponed until 
Sept. 13 because of lack of a quorum. 


Youngstown Sheet and Tube Company (8-24- 
38)—Stockholders at a special meeting voted 
to waive pre-emptive rights on not more 
than 500,000 shares of authorized but un- 
issued common stock and to empower di- 
rectors to confer upon holders of any se- 
curities which may be issued by the com- 
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pany the right to convert such securities 
into common stock. 

This action clears the way for completion 
of the $30,000,000 financing program of the 
company originally proposed last Fal! but 
postponed owing to business and market 
conditions. 

Recently the company filed a registration 
statement covering the issuance of $3),000,- 
000 of ten-year convertible debentures. and 
negotiations with underwriters are now in 
progress. It is anticipated that the board 
of directors may authorize the issuance and 
sale of the debentures early in September. 


RAILROADS 


Baltimore & Ohio Railroad (8-31-38) — The 
road announced last Friday a plan for the 
deferment of interest on certain of its bonds 
which would result in reducing fixed inter- 
est by $11,376,435 annually for eight years 
and extend the date of near-by maturities. 
Officials of savings banks and insurance 
companies have signified their aproval of 
the plan. 

All interest deferred would be placed on 
a contingent basis and will be cumulative, 
so that, as previously indicated by Daniel 
Willard, president of the road, the com- 
pany’s debt eventually would -be paid in 
full. 

In a statement “to all security holders 
of the Baltimore & Ohio Railroad’’ issued 
by Mr. Willard, he pointed out that the 
company had operated continuously under 
its original Maryland charter since 1827. 
He cited declining revenues and increased 
wages as outstanding factors and con- 
tinued : 

“In these circumstances and for reasons 
largely beyond its control, the company 
will fail by a substantial amount to earn 
its fixed charges during the current year. 
Obligations aggregating $185,000,000, includ- 
ing the debt to the Reconstruction Finance 
Corporation, will come due during the next 
four years. It is essential, therefore, that 
fixed charges be modified for a reasonable 
period and that suitable provision be made 
for approaching maturities. 

“After careful consideration of the entire 
problem and consultation with such large 
security holders as could be reached within 
the time available, the directors have de- 
cided that it would be in the best interests 
of its security holders for the company to 
undertake, with their cooperation, a limited 
modification of some of its interest charges 
and maturities, preserving, however, exist- 
ing priorities as to both principal and in- 
terest. It is believed that such adjustments 
brought about by voluntary agreement be- 
tween security holders and the company 
will be less expensive, simpler and more 
satisfactory than a reorganization effected 
through customary legal proceedings. Sup- 
port of the plan by, and the cooperation 
of, substantial majorities of the security 
holders affected will go far to insure the 
prompt attainment of the purposes in view, 
even though it might finally become neces- 
sary to invoke legal proceedings to make 
the plan fully effective. 

“The plan provides for the extension of 
the large near-by maturities, and for a 
period of eight years it reduces the annual 
fixed interest of the company and its op- 
erated subsidiaries from $31,421,742 to §$19,- 
644,679 and in the accomplishment of this 
end $11,376,435 of present fixed interest 
becomes contingent. The contingent inter- 


est will be payable, in the order stated . 


in the plan, if earned, after deducting, in 
each year, not exceeding 2% per cent of 
total operating revenues as a capital fund 
for addition and betterments to the prop- 
erty, and in the year 1939 only there may 
be deducted not exceeding $10,000,000, for 
working capital. Contingent interest will, 
however, be fully cumulative. All accrued 
contingent interest must be paid before any 
dividends, and in any event at or before 
the maturity of the respective issues. A 
substantial part of the surplus earnings of 
the company will be applied to a°sinking 
fund for debt retirement, maintenance of 
working capital and for capital invest- 
ments. 

“‘No deposits or assents will be requested 
or accepted unless and until the Interstate 
Commerce Commission shall have acted on 
the company’s application in connection 
with the plan.” 

The plan was filed with the I. C. C. 
simultaneously with its publication in New 
York. 

How fixed interest rates would be reduced 
and the resultant annual saving in fixed 
charges under the Baltimore & Ohio’s plan 
is shown in the following table: 


Present Rev. Annual 


























Rate. Rate. Saving. 
oe O. Ist Se, 48........ 4 $7: 
west div. mtge. '50.. 5 3 675,000 
B. & O. ref. & gen. A '95. 5 ti 2,400, 00 
B. & O. ref. & gen. C 95. 6 1% 1,680,000 
B. & O. ref. & gen. D 2000 5 1 1 
B. & O. ref. & gen. F 96. 5 1 1,33 ) 
30-year conv. '60.......... 4G nae 2,836,395 
Total saving funded debt = 
eae -- $10,866,225 
.. R. & P. consol -. 4% 1% 436,710 
Cinn., Ind. & West., first.. 5 3 73,500 
Grand total interest saving........ $11,376,435 


‘Interest unsecured by mortgage lien. 

Fixed interest on all bonds will be pay- 
able on the same dates as at present. All 
contingent interest will be payable on 
May 1 in each year, beginning May 1 next. 

Chesapeake Corporation (7-13-38)—Robert R. 
Young has been appointed a member of 
the committee of «directors of the Chesa- 
peake Corporation established to carry out 
a plan for the company’s dissolution. The 
committee was formed three months ago 
after Mr. Young had placed before the 





Chesapeake Corporation’s board a plan for 
dissolving the corporation, which is the link 
through which the Alleghany controls the 
Chesapeake & Ohio, the Erie and the New 
York, Chicago & St. Louis (Nickel Plate) 
roads. 

The action of the Chesapeake Corpora- 
tion’s board was considered a recognition 
of Mr. Young's efforts to make a start to- 
ward ‘“‘unscrambling’’ some of the com- 
plexities of the financial structure erected 
by the late O. P. and M. J. Van Sweringen 
to control their railroad empire. 

The Chesapeake Corporation's dissolution 
plan, as now proposed, calls for the private 
sale of 60,490 shares of Chesapeake & Ohio 
Railway preferred stock which it holds. 
Mr. Young and Earle Baillie of J. and W. 
Seligman & Co., another director of the 
Chesapeake Corporation, were appointed a 
committee to arrange the terms of sale. 

The Chesapeake Corporation’s 2,359,458 
shares of C. & O. common stock, 27,500 
shares of Pere Marquette common and 
69,000 shares of Erie common would be dis- 
tributed to Chesapeake Corporation stock- 
holders under the plan. Alleghany is the 
largest Chesapeake Corporation  stock- 
holder. 

New York Central (8-31-38)—The road has 
received authorization from the I. C. C. to 
borrow $5,000,000 from the National City 
Bank of New York, the loan to be guar- 
anteed as to payment of principal and in- 
terest by the RFC. Proceeds will go to- 
ward outlays for maintenance and improve- 
ments by the railroad on its own or leased 
lines. 

This is the first arrangement involving 
a loan by a bank ‘to a railroad in which 
the RFC appears as guarantor. The in- 
terest rate will be 2 per cent, of which the 
RFC will receive one-half of 1 per cent as 
a fee for assuming responsibility for its 
servicing and payment. 

The railroad proposes to issue directly to 
the bank a promissory note to mature three 
years after date, if one note is to be issued 
for the full amount, or three years after 
the date of the first note if more than one 
is issued. 

The arrangement makes it possible for 
the Central to obtain money at a rate lower 
than if it borrowed directly from the RFC, 
which, on direct loans to railroads, has 
been charging 4 per cent. The Central will 
pledge as collateral for the loan $4,500,000 
of 6 per cent refunding bonds of 1934 and 
$3,015,000 of main line first mortgage 4% 
per cent bonds, Series B, of the Boston & 
Albany Railway Company. 

New York, Chicage & St. Louis Railroad 
(8-24-38)—A situation said by veterans in 
Wall Street to be virtually without prece- 
dent was caused last week when the New 
York, Chicago & St. Louis Railroad, con- 
trary to information previously furnished to 
the New York Stock Exchange, announced 
that the road would default on the interest 
due on Sept. 1 on its refunding 4% per cent 
bonds of 1938. 

About a month ago the Nickel Plate in- 
formed the Exchange that the road would 
meet the interest obligation in full. This 
was in accordance with a fundamental 
clause in the agreement between the Ex- 
change and corporations that list their se- 
curities on the Exchange. 

Wall Street was quick to observe, how- 
ever, that a period of grace was provided in 
the indenture of the Nickel Plate bonds in 
which the default could be ‘‘cured’’ without 
danger of foreclosure. 

The Nickel Plate recently disclosed that 
it was hard pressed financially by asking 
holders of $14,807,750 of its 6 per cent notes 
to agree to forego payment of the principa! 
on Oct. 1 and to consent to an extension 
from that date. These notes were sold to 
defray the cost of buying control of the 
Wheeling & Lake Erie Railway. 

In an unprecedented action the New York 
Stock Exchange authorities last Friday in- 
vited G. D. Brooke, president of the C. & O. 
and the Nickel Plate, to ‘‘discuss’’ on 
Wednesday why the Nickel Plate an- 
nounced on Aug. 1 that it would pay in- 
terest due on Sept. 1 and announced on 
Aug. 30 that it would not do so. Never be- 
fore has the Exchange issued a request of 
this kind to the head of a railroad. 


UTILITIES 


Associate’ Gas and Electric Company (8-24- 
38)—Federal Judge John W. Clancy signed 
last week a preliminary order enjoining the 
company from extending the term of 5% 
per cent convertible investment certificates 
without filing a notice with the Securities 
and Exchange Commission and receiving 
its permission to do so. 

The certificates are due on Nov. 15. 
Originally $13,000,000 of them were out- 
standing. Since 1933, however, about 90 
per cent has been exchanged or called in 
under a recapitalization plan. 

Since last year the company has been 
offering part payment with bonuses for the 
extension of the due date to Nov. 15, 1939, 
and Nov. 15, 1943. Chester T. Lane, gen- 
eral counsel of the SEC, brought suit for 
a restraining order on the ground that the 
company was trying to issue new securities 
in violation of the Securities Act of 1933 
and the Public Utility Holding Company 
Act of 1935. 

The company, through Charles M. Travis 
and other counsel, denied it was issuing 
new certificates, contending that it was 
merely entering into agreements with cer- 
tificate holders and stamping endorsements 
embodying those agreements on old certif- 
icates. 

Judge Clancy, in granting a preliminary 
injunction, wrote that he had had no diffi- 


culty in concluding that the stamping of 
old certificates was in effect selling of new 
certificates. 

The Associated Gas & Electric Company 
announced last week it had made an offer 
to purchase the remaining outstanding 
amount of its 5% per cent convertible in- 
vestment certificates. Tenders will be re- 
ceived until Sept. 15 and the certificates 
tendered at the lowest prices will be ac- 
cepted in a sufficient amount to exhaust 
the available funds. About $2,000,000 of 
principal amount of the certificates remain 
outstanding out of a total issue of about 
$31,000,000. 


Baton Reuge Electric Company—See item un- 


der Gulf States Utilities. 


Buffalo Niagara Electric Corporation (7-2-37) 


—The company has arranged the private 
sale of $2,375,000 of general refunding mort- 
gage bonds to the Metropolitan, Prudential 
and Mutual Life Insurance Companies. 
Proceeds of the bonds, which will bear 3% 
per cent interest, will be used to refund 
an 1889 issue of Buffalo General Electric 
Company 5 per cent bonds, due on Feb. 1, 
1939. 


Central States Electric Corporation—The com- 


pany disclosed last week that it was consid- 
ering an offer to its creditors for a reduc- 
tion of interest payments. q 

The securities involved in the situation 
include $13,421,000 of 5 per cent convertible 
debentures sold in 1928 by Dillon, Read & 
Co., and $23,099,000 of 5% per cent deben- 
tures issued not only by Dillon, Read & Co. 
but by Stone & Webster and Blodget, Inc., 
Dominick & Dominick, Shields & Co. and 
E. H. Rollins & Sons. 

The equities pledged behind these bonds 
are based on controlling holdings of the 
North American Company and other utili- 
ties. It was emphasized in Wall Street that 
the difficulties faced now by the apex in 
the pyramid reflected in no way on the 
soundness of the underlying operating util- 
ities. 

Central States holds about °16 per cent 
control of the North American Company, 
which in turn controls utilities in Washing- 
ton and suburbs, Cleveland, Milwaukee and 
St. Louis. 

The situation in respect to Central States 
was precipitated largely through cuts of its 
stockholdings in such systems as the Amer- 
ican Cities Power and Light Corporation, 
Electric Shareholdings Corporation and the 
Blue Ridge Corporation. It was _ these 
which, in effect, comprised the security be- 
hind the bonds issued by Central States. 

Consumers Power Company (1-28-38)—The 
Michigan Public Utilities Commission has 
ordered the company to reduce its rates by 
about $700,000 per annum, effective with 
bills rendered on and after Sept. 16. . 

Gulf States Utilities Company (3-4-38)—An 
additional issue of $10,000,000 of first mort- 
gage and refunding 4 per cent Series C 
bonds due in 1966 has been offered by a 
banking group headed by Stone & Webster 
and Blodget, Inc., at 104 and accrued in- 
+ ae The bonds bear interest from April 
1, 1938. 

The securities are to be offered following 
the recent consummation of the plan by 
which Gulf States Utilities acquired all the 
properties and business of the Louisiana 
Steam Generating Corporation and _ the 
Baton Rouge Electric Company, excepting 
bus properties of the latter. , 

Net proceeds of about $10,119,780 are to 
be used to redeem $954,000 first mortgage 
5% per cent bonds and $2,000,000 first mort- 
gage 5 per cent bonds of Baton Rouge Elec- 
tric, $2,740,000 notes of Louisiana Steam 
Generating due to the Engineers Public 
Service Company in 1940, $405,000 short-term 
notes and open account of Baton Rouge 
Electric to Engineers Public Service, $625,- 
000 short-term notes of Gulf States Utilities 
to the Chase National Bank and to provide 
$3,248,080 for the construction program of 
Gulf States Utilities and for general cor- 
porate purposes. 
louisiana Steam Generating Corporation— 

See item under Gulf States Utilities. 


Michigan Consolidated Gas Company — A 
registration statement has been filed with 
the SEC covering $34,000,000 of first mort- 
gage 4 per cent bonds due in 1963 and 
$8,000,000 of 4 per cent serial notes due on 
Aug. 1, 1939 to 1948. The proceeds are to 
be used chiefly for refinancing. 

National Power and Light Company (8-31-38) 
—The company will redeem the remaining 
outstanding 5 per cent first mortgage bonds 
of the Tennessee Public Service Company, 
aggregating approximately $1,050,000, at 104 
and accrued interest. Tennessee Public 
Service, a subsidiary of National Power 
and Light, serving Knoxville, was sold re- 
cently to both the city and the Tennessee 
Valley Authority under a contract made 
on June 14. - 

Under the contract at least 80 per cent 
of the outstanding issue of first mortgage 
bonds of Tennessee Public Service had to 
be deposited with the TVA through its 
agent, the Guaranty Trust Company, for 
the deal to become binding. 7 

Last week there were few deposits of 
bonds at the TVA agreed price of 97% a 
bond, and up to the close of business Fri- 
day only 8 per cent of the entire $7,000,000 
issue had been deposited with the bankers. 
The problem of minority “holdouts’” be- 
came an immediate reality to National 
Power and Light officials, but under the 
terms of the deal with both Knoxville and 
the TVA the parent company agreed to 
deliver the subsidiary's electric properties 
free and clear of any mortgage. 

North American Company (7-13-38)—Federal 
Judge John M. Woolsey has directed the 
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company to surrender two promissory notes 
for a total of $4,000,000 and accept in ex- 
change 2,656,667 shares of stock of the 
North American Light and Power Com- 


pany, its debtor. 


The court held that the North American 
Company had breached an agreement en- 
tered into in 1931 which was the basis for 
a $10,000,000 stock promotion by the power 
company. The contract provided that the 
North American Company was to purchase 
enough common stock of the power com- 
pany, spread over a period of years, to 
make possible the retirement annually of 
$2,000,000 of serial notes of the power com- 


pany. 


Tennessee Public Service Company (8-31-38)— 
See item under National Power and Light. 
Utilities Power and Light Corporation (8-31- 
38)—Interests connected with the Associated 
Gas and Electric Company have announced 
that they had filed with the SEC an amend- 
ment to their plan of reorganization for 
the Utilities Power and Light Corporation, 
now undergoing reorganization proceedings 
in the United States District Court in Chi- 


cago. 


This was the second time within a week 
that an amended plan of reorganization 
had been submitted to the commission for 
the distressed utility. 

The plan submitted by the 
Gas and Electric interests is in direct op- 
position to proposals advanced by the Atlas 
Corporation it will also be beneficial to 
has a heavy equity interest in Utilities 
Power and Light and has favored rehabili- 
tation of the system, whereas Atlas, which 
owns almost $30,000,000 of the utility’s de- 
bentures, has favored a program looking 
toward reduction of the outstanding debt 
through the purchase and retirement of 


the debentures. 


investment trust. 
ture on Jan. 1, 1948. 


Western Public Service Company—See item 
under Missouri Public Service. 


MISCELLANEOUS 
Affiliated Fund, Inc. 


— Offering has been 
made to the public by Lord, Abbett & Co., 
Inc., of a new issue of $3,000,000 of 5 per 
cent ten-year secured convertible deben- 
tures of Affiliated Fund, Inc., an open-end 
The debentures will ma- 
They were offered 


Associated 


by means of a prospectus at par and ac- 
crued interest. 


Argentine Bonds (7-27-383)—The SEC has re- 
ceived from Argentina an amendment to 
its application for registration of a $25,- 
000,000 bond issue in this country. 
amendment provided for postponement of 
issuance of the bonds until Sept. 19. 


Blum’s, Inc.—Directors have taken no ac- 
tion on quarterly dividend on the $1.25 cu- 


mulative preferred stock due at this time. 


Educatienal Pictures, 
Judge James has approved a merger of the 
company and Grand National Films. Under 
terms of the merger Educational would buy 
back at two-thirds of par value any or all 
of Grand National’s $300,000 worth of pre- 
ferred stock and turn over to the new com- 
pany $50,000 in cash and its own stock. 

Grand National Films, 

item under Educational Pictures. 

Knoxville, Tenn.—An underwriting syndicate 
headed by Blyth & Co., Inc., has offered a 
new issue of $6,000,000 of electric revenue 
bonds of Knoxville, Tenn. The $4,280,000 of 


Inc. 


Inc. 


The 


(4-2-37)—Federal 


(8-17-38)—See 


3% per cent bonds were priced to yield from 


2 to 3.40 per cent. They are to mature in 


sive. 


varying amounts from 1941 to 1954, inclu- 
The $1,720,000 of 34s were priced to 
yield 3.40 per cent. They will mature from 
1955 to 1958, inclusive. 


The bonds were issued by Knoxville to 


provide funds with which to acquire the 


properties of the Knoxville division of the 
electric-distribution system of the Tennes- 
see Public Service Company, and for im- 
provements and extensions to the system. 
The bonds will, in the opinion of counsel, 
be legally binding obligations of the city of 
Knoxville, payable solely from revenues to 
be derived from the operations of its munic- 
ipal light and power system. 


National Surety Company—New York State 
Superintendent of Insurance Louis H. Pink 


has sent out the first payment on an initial 


$10,000,000 cash dividend for the allowed 


claims of creditors of the company, equiva- 


Continued on Page 358 


lent to 35 per cent on each allowed claim. 
Robert W. K. Anderson, Deputy Superin- 
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TRANSPORTATION (27) 





ee ET 


A et 
Depar- 
5-Year ture 
Week ended Average From 
Aug. 27: 1938.  (1933-37).Avee 
Tot. loadings 620,511 677,284 — 8.4 
Grain & pr... 45,389 7,928 +19.7 
Coal & coke. 109,133 119,826 — 8.9 
Forest prod:. 30,889 31,588 — 2.2 
Manuf. prod. 395,796 422,115 — 6.2 
Yr. to date a 
Tot. load’gs. is, 895,240 21,164,364 --10.7 
aa 1,299,152 1.112.403 +-16.8 
395,381 4,254,728 —20.2 
898,01 929,517 3.4 
Manuf red. "12,410,562 13,584,051 8.6 
Fr’t-car sur. 
Aug. 1-14.. 239,361 263,733 9.2 
P. C. Freight 
cars serv. 
ae,  0..... 85.7 85.5 + 0.2 
ft ra Locom. 
serv Aug. 1 81.4 79.5+ 2.4 
§Gross. rev 
Yr.to Ji.31. “1,936,049 2,040,093 5.1 
Exp., = to 
July - 1,629,649 1,605,141 + 1.5 | 
‘axes, ‘een 
to July 31. 197,064 162,727 +21.1 
Rate of return 
on invest. : “Fair 
Yr. to July 31 Return” 
st Dist K 5.75 —82 
South. Dist. 1.41 5.75 —75.5 
West. Dist... 0.42 5.735 —92.7 
22 0.84 5.75 —85.4 


§Revenues and expenses in thousands of 
dollars. 





2 
AVERAGE DAILY CRUDE 
PRODUCTION (18) 
(Barrels) 


OIL 


(These figures do not include “hot” 
or illegally produced oil) 
tBur. of Week Ended 
Mines Aug. 27. Aug. 2& 
xas— Calculations 1938. 1937 
Panh'ndle 3,650 85.750 
North . 5,600 75,500 
W. Cent 29,950 33,500 
West .. 218,950 245,100 
E. Cent 96,750 129,800 
Bi ha's os 441,200 473,300 
Ss. W. 550 276,200 
Coastal 219,500 230,750 
Total... .1,377,800 1. 395, 150 1, 549,900 
Oklahoma :700 = 437, 1,500 
Kansas 169,300 165, 201,350 
North La ' 256,100 ! 79,150 88,400 
Coastal La . 1188,150 175,300 | 
Arkansas 53. 57,150 600 
ern 148,100 161,400 125,600 
Michigan 60,06 49,950 47,600 
Wyoming 62,200 7, 59,050 
Montana 3, 12,750 8,250 
Colorado 5,500 3, 4,750 
New Mex.. 112,300 106,950 113,950 | 
California... 649,300 674,000 670,200 


Total U.S. 3, 438, 100 3, 388, 500 3, 3,731, 450 
tEffective August 





3 
COALANDCOKE PRODUCTION (5) 
(Thousands of net tons) 


~Week Ended-—- -- 
“Ag. 27, tAg.20, tAg.26, 
f 1938 1938 1937. 
Bituminous coal: | 
Total .. 6,350 6,270 8,018 | 
Daily average.. 1,058 1,045 1,336 
Anthracite ( San. Ms 
Gn «.... 688 417 761 
Daily average. 115 70 127 
— coke: 
aS 11 11 58 
Daily average. 2 2 10 





4 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 
Railway Age of: 
Sept.3, Aug.27, Sept.4, 





1938. 1938. 1937 
Locomotives : eee ia5 
Freight cars. 4 100 3 
Passenger cars. : : 
Struct. sti.(tons) 150 275 


Rails (tons).. 





qT 
* 

DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 


Reported in 
Railway Age of: 

Aug., July, Aug 

193% 1938. 1937 

wee ge cars. —e 3 1 
Freight cars. 303 1,490 
Locomotives ... 18 3 39 
Rails (tons) .... 3,363 5,000 8,500 
Struc. steel(tons) 550 oe 





6 
NEW ENGLAND 





INDEX OF 

BUSINESS ACTIVITY (33) 
1938. 1937. 1936. 1935. 1934. 
Jan. ... 76.8 1129 93.7 90.3 684.4 
Feb. ... 78.4 111.5 93.0 90.2 56.6 
Mar. . 79.6 113.6 92.1 93.9 91.2 
Apr. .. 79.5 113.9 94.4 93.2 91.2 
May °...182.3 110.6 96.9 91.7 89.8 
June ..°77.3 107.4 99.0 88.6 82.3 
July ...°85.7 104.6 101.0 389.4 82.2 
Aug. .. ... 105.0 102.6 90.1 79.7 
Sept 96.2 105.0 93.9 70.4 
Oct. 86.9 103.7 95.3 78.5 
Nov 79.0 105.3 94.9 83.2 
mi 76.4 108.7 96.0 86.4 
Aver 101.5 99.6 92.3 83.8 

7 
STEEL SCRAP PRICES (23) 
(Per ton, ‘ot Pittsburgh) 

geo 7 oats. 


Heavy melting | 


aver. of dail 
quotations . Y $15.20 $15.10 $21.30 


Business Statistics 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY SILK MOVEMENT (21) 
cake encode een, nS —— (Bales) 
“Aug. bef June. May. Aer. Mar. Ans. July. | §8tor- Deliv.to In ' 
Freight car Longe. - 70.6 69.3 -7 74.2 101.7 103.6 | 1936. Imports. age. Am. Mills. Tran. 
Miscellaneous ............. 67.8 65.8 65.0 64.9 71.6 968 987 | . .... 40,565 56,511 38, 200 
ther .... 83.1 80.3 77.8 79.2 79.3 111.5 113.3 -- 40,222 64,680 32, 24,400 
Electric power ‘production. 494.3 91.7 91.1 90.6 92.0 108.6 106.9 | .. 25,009 53,689 36,000 27,800 
Manufacturing ............... 769.2 59.5 59.4 59.3 64.2 124.2 117.5 .. 26,973 46,098 34,564 25,200 
Steel ingot production. 48.4 368 37.9 41.3 40.9 124.8 114.4 | .. 26,055 40,066 32,087 21,800 
Pig iron production... . 428 37.5 40.9 47.4 50.0 132.7 127.2 | .. 26,780 35,409 31,437 23,400 
Textiles : . 102.6 88.7 81.1 74.7 86.4 125.4 120.7 .. 31,388 30,139 36,658 35,300 
Cotton consumption. . 10.0 944 86.8 79.3 96.8 143.9 137.2 | .. 41,702 29,825 42,016 42,300 
Wool consumption. . 97.9 +87.4 78.7 58.8 60.0 96.5 85.0 | .. 45,437 29,553 45,709 40,700 
Silk consumption. . 719 71.3 64.0 69.4 6.2 65.2 65.8 | -. 43,840 30,300 43,093 47,800 
Rayon consumption. . 123.8 72.8 66.5 68.0 72.6 103.4 112.1 | .. 50,814 40,713 40,401 44,900 
Boot and shoe production. 115.3 +99.7 109.8 108.7 116.9 125.2 4130.1 | . 45,328 44,414 ,627 57,000 
penate 5 uction.. 40.8 442 469 46.1. 50.1 147.2 122.8 ——S—— ———— 
Lumber production. 66.0 61.5 59.6 57.6 62.8 88.0 95.0 Total ..444,113 ..... 454,640 
—— production. . 3 = =. 4 2 os6 oe 1937. 
ME ee ee eiaawsinis Gch i f ’ J i y \ a — t : : 
Zine production. -.2.2°2.0.. 57.0 574 64.6 662 732 89.6 933 | pen. °.:: $2328 SO.Ges 34.186 300 
HIE 67.9 75.8 65.5 83.7 75.1 99.9 100.4 ar. . 32,257 41.731 39.934 31,600 
Comite index 478.8 74.3 73.8 74.1 774 11.2 108.9 | Anri) . 39.712 40,882 40,561 33,000 
ay ..... 35,698 41,302 35,278 33,700 
June .... 40.037 45,556 35,783 23,700 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION | {UY «22.587 41.408 3ooer ae i00 
(1928100; adjusted for seasonal variation) | Sept : 36.146 43.957 36,372 32,100 
{Same | Oct. ..... 32,879 40,834 36,002 36,200 
Month | Nov. . 36,339 45,424 31,749 30,500 
July, June, May, <-. Mar., Feb., Jan., Prev. | Dec. 26,093 49,535 21,982 32,100 
World :j 1938. 1938. 1938. $38. 1938. 1938. 1937. Year. | eee iam 
Including U. S. A. 9 *90.3 *89.6 90.3 92.3 92.9 93.0 110.3 Total. 430,420 425,299 
yacsangietie USA, ES BS SME MER RS HES | om 
Jnit SIR 2 css 553 E ; ; : E ; E 
United Kingdom§ .... .:. *110:8 *109.8 110.8 114.0 117.2 1188 120.4 | Zan. a0.0e ere SS 2s. 
[i Seas 92.7 95.5 97.0 92.4 90.6 96.6 110.9 Mar. 27.376 36.326 34,884 31 100 
France ..... se gh 71.7 74.8 75.6 77.2 82.7 | Apr. "510 41.455 33,381 19.700 
Germany ........ 125.1 126.0 124.6 127.2 129.0 124.7 177.7 | May 24:248 371016 28,687 34.800 
Italy 116.1 107.2 109.1 1164 1149 111.6 105.4 June 38.933 44.457 31,492 22.700 
Japan 3s $194.1 $196.7 §193.6 $188.7 185.0 | Juiy 30'441 42'305 32'593 28.800 
Austria . ; 99.0 97.0 91.9 91.9 103.3 Aug 946 39,747 38,504 34.500 
Beigium 72.9 70.5 68.5 62.9 67.0 70.0 92.9 tIncludes re-exports. §End of month 
Chile i 160.7 150.5 135.8 155.4 
Czechoslovakia 90.9 89.5 89.7 92.7 95.3 101.3 1 
Denmark ...... 147.3. 147.3 147.3 146.1 142.1 140.7 147.3 INDEX OF GENERAL PRICE 
Finland ..... 124.2 1429 147.8 154.3 150.2 152.6 134.0 | LEVEL (24) 
Hungary (quarterly). Ses a --. ————136.0——._ 139.0 1913—106 
Netherlands 68.4 75.2 80.2 87.4 85.0 96.0 ») 
Norway§§ ...... .. 140.0 139.0 136.6 148.6 143.5 141.8 1926. 1925. 1924. 1923. 1922. 1921. 
Poland ca 914 91.5 92.2 95.2 93.3 889 8.3 | Sept....172 171 165 165 160 159 
| Sweden 150.5 1544 154.4 154.4 155.7 155.7 157.0 | Oct. ...171 172 165 166 161 159 
tExcluding Russia. General business activity. {Month in previous year corre- | NOV | i hod ia 4 io 
sponding to most recent month shown; revised data. §§Index of the Ministry of 108 9 9 929. 1928. 1927 
Commerce and Industry from August, 1937. Back figures on all above series may Jan wc _ 1 A 176 170 
be obtained on request from THE ANNALIST. Feb. | 136 157 173 179 173 170 
10 ae a ee 
ee nese nemaaineerrnnit z. i I. 7 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) | May ...132 153 172 179 177 170 
Estimated for Entire Industry | June ...129 150 169 179 176 171 
(Thousends of barrels of 42 gallons) | = 7 — - 4 ie Sn 
Crude ‘tuns to Stills, Sept." 132 147 167 183 178 173 
Week Averav:e §P.C. ot +rTotal ee eee Oct. .131 144 163 181 177 173 
Ended: Daily Capacity Gasoline ~Crude ©Gaso- Gas and Nov. ...130 144 161 174 -178 173 
1938. Runs. Operated. Production. Petroleum. line. Fuel Oil. Dec. ...128 140 158 174 178 174 
June . 3,080 75.4 740 931 84,476 137,007 | Avge. ..132 150 168 179 176 171 
June 3,025 73.7 715 293,463 82,412 137,801 | 1938 1937. 1936. 1935. 1934. 1933 
July ,095 75.5 735 291,666 80,634 138,903 | Jan 155 161 150 141 133 127 
July 095 75.2 755 290,469 79,893 140,587 | Feb. 154 162 151 142 136 124 
July 3,195 78.0 755 289,312 78,721 142,068 i Mar. 152 163 151 141 136 123 
July 3,180 77.6 750 287,585 76,366 143,041 | ‘Apr’ 152 162 150 142 137 124 
July 3,240 79.1 790 288,514 76,864 144, | ay |..152 162 150 143 136 127 
Aug . 3,215 78.5 9,325 287,406 75,380 144,699 | sur’, ‘352 162 152 144 137 128 
Aug. . 3,295 80.4 9,794 286,251 74,387 146, | July *154 163 154 145 138 132 
Aug. ». 3,265 79.6 9,612 285,137 72,708 += 147,180 | ‘ay 163 156 146 138 132 
Aug. | 31255 82.3 9,539 ‘754 (146.926 | Sent 161 156 147 139 133 
tEstimated from U. S. Bureau of Mines data $For. reporting companies only. | Oct 158 156 148 139 133 
{Including both finished and unfinished gasoline. ++Includes cracked, straight-run | Nov 156 158 149 140 133 
and natura! blended gasoline for all reporting companies from Aug. 6 to date. Prior | Dec. . 155 159 149 140 132 
to Aug. 6, figures are for cracked gasoline only Avge. 161 154 145 137 129 
INDEX TO BUSINESS STATISTICS 
me - aneaaaaasens, —. | ——— — Award- Metal Prices ota i ie Doe i cts 
mat eekly ..... 5 ed, Average Woe Wremckela oe 22 Oil Production, Av: i 
——. New Passenger be = ~y Price Index, The An- | Grud de . vertipeieesed _— 2 
i i Se Se eer. 
Car Registrations . -26 Economic Changes in the U.S. 16 | Petroleum Stoc ks and Refinery 
Automobiles, New "Passenger El P Ss MET eee ree 10 
al matrensensens by Poderal Monthly ower Production, _ | price Level. General, index of. 12 
eserve Districts ...... 22 RD | gc NEENEEY sie wns siecesscccecesens 
— Engineering Contract Aw Railroad Equipment Orders, Do- 
—— Exchange Rates on Foreign Exchange Rates, Daily. 33 Ph er eekly 
ey eS ilro: uipmen 
Brokers” Loang (New York Stock» | Parsi, xe Ranke’ Rates... Raitte Wackigen oraerm, De 
Exchange Members) .. Foreizn Exchange Rates, | Sensitive Commodity Prices, The 
Business Activity, The Annalist “abs ee ners 34 Annalist Weekly Index of..... 
Index of ....... Foreign Petite’ U. S., by Princi- | Silk Movement ................ 
Business Activity, Index of New ag SR i eT 19 | Steel Industry, Rate of Opera- 
England ........ ; .. 6 Freight Car Loadings........... “te, "So Se ara 18 
Business Index, New York Gold and Silver Prices..... "111129 | Steel Serap Prices... 20.00.00... 7 
Times Weekly ..17 Idle Cars, Summary of.......... Be | SOOMMONUNEIOR 5 iia. 5 oo sae e.e 1 
Woal and Coke Production, Industrial Production, World, | Wool Consumption’............. 13 
Weekly. ..5.5.:. The Annalist Index of......... 9! Wool Machinery Activity....... 14 
PREVIOUS ISSUES 
(Dates of issues containing latest available figures) 
Date. Date Date 
Automobiles, Com.Car Reg.Aug. 31 | Cotton Consumption by Re- ; Oil Supply and Demand...Aug. 17 
Automobiles, Com.Car. Reg. serve Districts ........ SS ena Aug. 10 
SFT y- Mar. 4 Cotton Movement .......... Aug g. 1 Pig Iron Production (Adj. 
Automobiles, Dom. Sales. Aug. 10 Cotton Spinning Activity... Aug. 24 for Seasonal Variations)..Aug. 10 
Automobiles, Fact’y Sales..Aug. 31 | Debits to Individual Accts. Aug. 17 Pig Iron Production by Re- 
Automobiles, Pass.Car Reg. p. Demand Deposits, Turnover 6 serve Districts ..... .... Aug. 10 
in 1937 ..................+. Feb. 25; of .......,....- -Aug. 24 pneumatic Casings .Aug. 31 , 
Automobiles, Product’n and Department Store Sales by. Portland Cement “Aug. 17 
Registrations of ......... Aug. 31 Reserve Districts ........ Aug. 17 postal ER uly 20 
Autos., Wholesale Sales of. Aug. 10 —— Store Sales a | Prices Received and Paid 
Bankers’ Acceptances and ose pT RE AA a g- | RR ug. 17 
Com’! Paper Outstanding.Aug. 24 nara: ang ——..- —_ a Railroad Earnings .. Qo 17 
Boot and Shoe Production..Aug. 3 A ory Ene” yi, Pp ies _—_ 31 | Railroad eeninde esi Car , 
Brokers’ Loans Ratios... .. Aug. 17 Age tat on gece | Povrolls =~ | loadings, Gross........... Aug. 17 
Building Permits. > cag. oS ee ee 31 | Refrigerator Sales. eee Aug. 3 
A by Groups ................ Aug. 31 | B .Aug. 
Capital Issues, New. ....Aug. 31 Failures, Commercial ..... Aug. 24 | | Retail Food Prices......... Aug. 17 
Carloadings, by Groups. ---Aug. 10 | Foreign Trade, by Groups..Aug. 31 — oe at Department 
Coa! and Beehive Coke Pro- Foreign Trade, Merchan- Sera seeerey Aug. 17 
duction . Jae bios gee Aug. 10 dise. Gold and Silver..... Aug. 31 | | Rubber, | ree Aug. 17 
Coke Production .... -Aug-. 31 Gasoline Consumption. .....Aug. 10 | | Sensitive Commodity Prices, 
Constr. Contracts, Monthly.Aug. 17 | Gold Reserves and Centrai Monthly Index of. .Aug. 31 
Constr. Contracts, Physical , Banks and Governments.July 13 | Short Interest.............. Aug. 10 
Volume of -Aug. 24 Income, Cash Farm........ Aug. 2% | Steel Castings, Com’l...... Aug. 17 
Construction Contracts by _ | Income, Cash Farm, by Re- | Steel Ingot Production..... Aug. 10 
Districts ug. 17 serve Districts ........... Aug. 24 24 | Steel, Structural............ Aug. 31 
Construction Contracts. by Income, Non-Farm ........ Aug. 31 | | Steel’ Plate Bookings....... Aug. 10 
Types of Construction....Aug. 17 | Insurance, New Paid-for...Aug. 24 ! ! Steel eS eee Aug. 17 
Constr. Costs, Monthly....Aug. 31 | Machine Tool Orders....... Aug at | Treasury Receipts and Ex- 
Constr. Costs, S conpicgnntanks .. July 27. Member Bank Credit.. .July 13; penditures ................ ug. 10 
Copper. Refined .. ...Aug. 17 | Member Banks, nel Res. .Aug. 1 s| “Indes of ae. Prices 
Cost of Living, Monthly . .Aug. 17 | Monetary Gold Stock...... Aug. 10 Index of U. S. B. L. S.. ‘Aug. 24 
Cost of Living, Quarterly..Aug. 24 Money Rates, aoe.” .. July 13 ' Zine, ____ SRA Aug. 10 


| 
} 
} 
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WOOL CONSUMPTION (5) 
(Thousands of pounds’ scoured 
basis; apparel class only, carpet 
wools excluded) 


Period Number of Aver. 
Ending: Total Weeks in Per 
1 f for Period. Period. Week. 
July 28....... 9,200 4 2,300 
Aug. 25.. 9,900 4 2,475 
a See 8,200 5 2,050 
a. Se 2,800 4 ,200 
Nov. 24.......17,700 4 4,425 
a ee 22,200 5 4,428 
1935. 
. "See 22,200 4 5,549 
a ae 19,300 4 4,832 
Mar. 30....... 108 5 4,621 
See. 27. 21,818 4 5,454 
J. as ® 4 6,361 
June 29....... " 5 5,677 
, ae. See 23,575 4 5, 
ee See 30,223 4 6,648 
Sept. 28.. . .28,994 5 5,799 
Cet. 26.. . .29,565 4 7,391 
fe Se 27,528 7 6,882 
Dee. HB. «5.652 27, 5 5,548 
1936. 
|e ee 28,223 5 5,645 
Se Se 24,488 4 6,122 
mer, 2B....... 369 4 5,092 
ee Je 20,588 5 4418 
may 2....... 17,294 4 4,323 
Fane FH... ...5:6: 20,075 4 5,019 
a ee. 24,697 5 4,939 
AS Sea 005 4 5,751 
Sept. 26....... 21,477 4 5,369 
> Fe 25,90) 5 5,180 
ae: See 24,021 4 6,005 
Dee. %..... .27, 4 6.962 
1937. 
Se eee 28,814 5 5,763 
ie See 25,722 4 6,430 
ee ee 26,328 4 6,582 
May 2. ....%0 28,982 5 5,796 
May 29.. 862 4 5,716 
June 26.. 4 4 5,020 
Se See 20,510 5 4,102 
Pe re 20,044 4 5,011 
ee ee 17,304 4 4,326 
Oct. 30... 16,595 5 3,319 
of 0,604 4 2,651 
Dec. 25.. . 10,424 4 2,606 
1938. 
eS eee 12,709 5 2,542 
Feb. 26.. 12, 4 3,023 
ae. 10,412 4 2,603 
Apr. 30. 12,623 5 2,525 
May 28.. 944 4 3,236 
pS eee 15,467 4 3,867 
July 30. 22,746 5 4,549 
| 
SWOOL MACHINERY 
ACTIVITY (5) 
July, June, July, 
In operation: 1938. 1938. 1937. 
Broad looms .. 22.975 20,867 30,892 
Narrow looms 1,549 1,336 2,913 
Carpet looms 3,135 2,874 4,453 
Worsted combs.... 1,946 1,773 1,999 
Worsted spindles{. 1,239 1,125 1,419 
Woolen spindles{.. 1,268 1,162 1515 
Suremmage of maximum single-shift 
operateds$ : 
Broad looms ... 53.3 49.6 2. 5 
Narrow looms .. 16.4 15.4 2.4 
Carpet looms .. 29.8 26.7 
Worsted combs 60.8 50.7 +785 
Woolen spindles 516 3.7 56.6 
Worsted spindles 916 775 83.9 


tIn cooperation with the National Asso- 
ciation of Woolen Manufacturers. 

$Machinery in place times average sin- 
gle shift, 1928-32. "Thousands 





ELECTRIC POWER PRODUC- 
TION (12) 
(Thousands of abating 





BY Water 

1937. ower. Fucis Total. 
Jan. ‘ 404 6,315,355 10,150,759 
Feb. .. 3,485,244 5,761,743 9,246,987 
| Mar. . 3,846,374 6,381,656 10,228,030 
| Apr. ....4,115,224 5,752,746 9,867,970 
| ay ....4,352,013 5,623,711 9,975,724 
June ....3,705,159 6,112,636 9,817,795 
July . 3,357,379 6,985,081 10,342,460 
Aug. 3,261,928 7,371,050 10,632,978 
; Sept. ....3,174,100 7,049,600 10,223,700 
| Oct. ....3,315,696 7,090,901 10,406,597 
| Nov. ....3,651,886 6,166,680 9,815,566 
Dec. ....3,580,624 6,469,327 10,049,951 

1938. 
Jan. ....3,526,588 6,106,033 9,632,611 
Feb. 3,530,126 5,179,257 8,709,383 
Mar. 3,934,234 5,533,510 9,467,744 
Apr. 4,017,179 4,907,056 8,924,235 
May+ 3,830,428 5,251,911 9,082,339 
Junet 3,677,466 5,518,162 9,195,628 
July 3,640,587 5,873,566 9,514,153 
6 
etattien CHANGES IN THE 
UNITED STATES 
holesale 

Commodity Square 

Prices Roots of 

(1910- Comi. industrial 

Bus. 1914 Pap.Bnd. Stk. Prices. 





1937. Actvy.100.)Rtes.Yids. High. Low. 


-year chart up to date) 

Apr. ...107.1 128 1.00 3.71 15.59 14.66 
May ...109.0 128 1.00 3.67 15.13 14.53 
June ...107.8 127 1.00 3.60 15.03 14.32 
July ...108.9 128 1.00 3.58 15.33 14.59 
Aug. ...111.2 128 1.00 3.59 15.46 14.76 
Sept. ...106.5 128 1.00 3.64 14.83 13.19 
Oct. ... 98.4 125 1.00 3.67 13.67 11.31 
Nov. ... 87.8 122 1.00 3.74 12.77 11.45 
Dec. ... 81.3 119 1.00 3.71 12.45 11.58 

1938. 
Jan. ... 79.5 118 1.00 3.71 12.63 11.64 
Feb. ... 78.4 117 1.00 3.73 12.44 11.53 
Mar. . 77.4 116 .91 3.79 12.37 10.42 
Apr. ... 74.1115 91 3.99 11.87 10.65 

ay 73.8 114 .91 3.90 11.79 10.84 
June ... 74.3 114 .91 3.99 12.65 10.95 
July ...*78.8 115 .91 3.85 13.20 12.38 
Aug. - .+. 114 91 3.79 13.15 12.51 


*Subject to revision. + 
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——-Freight-—— Electric Cotton Com- 
Car Loadings. Steel Mill Power Auto Lumber Mill bined 
Misc. Other. Activity. Prod. Prod. Prod. Activity. Index. 
Effective weights. 18 7 23 20 10 10 10 100 
“4 usted weights. .19 .08 10 49 -03 .06 .05 1.00 
95.8 108.8 1303 1084 155.2 82.9 1345 109.4 
95.7 106.3 1304 106.9 157.4 81.8. 132.5 109.3 
92.8 104.2 130.7 105.2 159.6 83.4 125.1 106.6 
65.0 78.9 33.3 89.4 33.0 60.1 92.1 73.0 
68.2 T1.4 33.9 90.8 41.2 62.1 91.6 76.6 
67.1 T1.4 35.9 90.7 43.1 65.4 93.6 76.9 
66.2 71.5 39.9 91.2 43.1 65.2 1 771.5 
67.1 78.6 40.6 90.0 45.4 54.9 91.1 76.4 
. 68.4 82.6 37.8 89.3 344.3 61. 114.3 71.6 
- 70.7 83.1 47.7 93.6 48.0 67. 106.9 81.6 
. 67.8 79.4 53.8 93.4 36.3 67. 107.4 80.9 
. 68.2 78.6 54.1 93.6 36.9 67. 119.7 81.6 
68.9 79.4 59.3 95.1 27.6 71.4 123.6 83.3 
69.4 T1.4 59.4 96.0 33.9 69. 127.6 83.9 
69.8 77.8 63.8 95.2 37.9 73.5 1123.6 84.2 
72.2 79.0 64.6 95.2 34.9 75. 122.2 84.8 
*62.8 ene 
18 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 

= As Estimated by ~ 
——Dow-Jones. —— Week Amer. Am. 
Week U. 8. Begin- Iron& Week N. Y. Iron Met. 
Ended Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age. Mkt. 

1937. 
pt. 6.70 75 73 Aug. 30. 8.1 Sept. 4.83 8 Aug. 31. 83 84 
Sept. 13. 78% 79% Sept. 6. 71.6 Sept. 11.72 8 Sept. 7. 70 84 
June 6. 26% 26 26 May 30. 261 June 4. 25 May 31. 25 30 
June 13. 27 June 6. 26.2 June ll. 25 June 7. 25 25 
June 20. 28 June 13. 27.1 June 18. 26 June 14. 26 26 
June 27. 28% June 20. 28.0 June 25. 27 28 June 21. 28 28 
July 4. 22 24 June 27. 28.7 July 2.28 2 June 28. 29 23 
July 11. 27 28 July 4.224 July 9.24 25 July 5. 23 22 
July 18. 29% 36 33 July 11. 32.3 July 16. 32 32 July 12. 32 32 
July 25.29 44 37% July 18. 364 July 23.36 37 July 19. 36 37 
Aug. 1. 31% 43% 38 July 25. 37.0 July 3. 37 37 July 26. 37 37 
Aug. 8.32 47 40 Aug. 1.398 Aug. 6.40 40 Aug. 2. 4 40 
Aug. 15.32 530 41 Aug. 8. 39.4 ug. 13.40 40 Aug. 9. 40 40 
Aug. 22. p] 48% 42 Aug. 15. 404 Aug. 20. 41% 41 Aug. 16. 41 41 
Aug. 29. » 4914 44 Aug. 22. 42.8 Aug. 27. 43 Aug. 23. 43 43 
i ds, se és -. Aug. 29. 44.0 Sept. 3. 44% 44 Aug. 30. 4 at 
Sept. 12. Sept. 5. 39.9 Sept. 10. .. *40 Sept. 6. .. ie 
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UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 
(Thousands of dollars) 
Exports, Incl. Re-exports to— ~—General Imports From—. 
July, June, July, July, June, July, 
1936. ’ 1 1937. 
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NEW PASSENGER CAR REGIS- 
TRATIONS IN THE UNITED 





STATES 

July, Juhe, July, 
Gen. M. (total). 66,151 67,985 144,550 
Chevrolet ..... 37,706 36,925 75,468 
Buick ......... 12,807 13,169 20,997 
Pontiac 7,001 8,238 23,354 
ae RR 6,784 7,702 20,702 
La Salle 1,083 1,110 3,060 
Cadillac ...... T70 841 969 
Chrysler (total) 37,087 41,304 93,348 
Plymouth .... 22,480 25,368 49,661 
Dod - 8,162 8,746 27,093 
4,099 8,876 
3,091 7,712 
32,645 87,451 
31,105 85,130 

1,640 2, 

+ . 











. 
sg2 
wegyea 





HANIOAO 
BBRERISs 


Miscellaneous .. 216 


Petes ......... 148,900 156,405 365,767 
tEstimated to include Wi i 











27 
METAL PRICES (23) 
(Monthly average of daily quotations) 
Prime Electro- 


L Copper. Scra) 
a1) (2) «3) (4) ) 
1937. 
Jan.. 5.85 5.86 12.55 19.25 50.89 
Feb.. 6.09 6.43 13.46 19.69 51.94 
Mar. 7.05 7.38 15.87 22.77 62.71 
Apr.. 6.03 6.99 15.22 22.54 58.99 
May. 5.85 6.75 13.87 19.69 55.63 
June. 5.85 6.75 13.87 18.50 55.8 
July. 5.85 6.93 13.87 19.53 59.31 
aug. 6.30 7.20 13.87 21.46 59.40 
gent. 6.23 7.18 13.65 19.51 58.62 
Oct.. 5.56 6.09 11.93 16.90 51.46 
Nov. 4.88 5.63 10.90 14.09 43.30 
.. 4.72 5.01 10.11 13.56 42.85 
1938. i 
Jan.. 4.72 5.00 10.30 14.25 41.52 
Feb.. 448 482 9.87 14.11 41.27 
Mar. 4.35 441 9.87 13.71 41.15 
al 4.35 415 9.87 1258 38.34 
y. 425 4.04 9.47 11.47 36.84 
June. 4.00 4.14 8.87 11.40 40.35 
July. 4.73 4.75 9.68 14.03 43.37 
Aug.. 4.75 4.75 10.00. 43.26 


(1) Average daily price, cents per Ib., 
St. Louts basis. (2) Average daily price, 
cents per Ib., East St. Louis basis. (3 
New York f. o. b. refinery; cents per Ib. 





937. . 1938. 

BE 5 vnscccaevesicne 90,265 87,835 86,791 39,761 40,109 70,152 
North North America 43,489 45,303 46,254 22,803 19,829 675 
South North America 17,967 20,094 28,288 17,964 17,910 25,561 
South America ...... 23,746 23,247 28,828 18,963 19,287 39,573 
ME ters a eeecacabant 34,279 39,299 52,358 35,953 44,354 81,744 
0 eae area 8,839 8,287 10,713 956 1,362 4,115 j 
PS Pere ree 9,194 8,622 14,952 4,416 3,047 7,394 

WOME oiccccccsnsen 227,780 232,686 268,184 140,836 145,898 265,214 








AVERAGE DAILY NEW PASSENGER CAR REGISTRATIONS BY 
FEDERAL RESERVE DISTRICTS 
Adjusted for Seasonal Variation 


Kan- San 
New Phila- Cleve- Rich- At- Chi- St. Minne- sas Fran- 
Boston. York.deiphia.land. mond. lanta. cago. Louis. apolis. City. Dallas.cisco 
1937. 
July ........ 773 1,515 940 894 742 714 3,120 487 398 610 517 1.141 
1938. 
Jan. 450 996 S46 216 489 455 1,369 362 346 325 420 797 
Feb 400 904 8 458 4241,159 318 290 292 385 560 





. 1 
Mar. 344 709 410 417 404 1,148 268 278 298 345 481 
Apr. 335 733 420 271 390 320 993 217 264 270 340 520 
ay 346 «6676 «6382 6307 «46394 428 938 Ml 2201 314 261 592 
June ....... 298 608 403 293 381 345 835 250 172 394 275 583 
July ........ 319 706 360 239 381 369 859 269 225 336 284 636 
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FREIGHT CAR LOADINGS (19) ESTIMATED AUTOMOBILE 











Aug 27, Aug.20, Aug.28, PRODUCTION (10) 

1938. 1938. 1937. | week 

Grain & gr pr 45,389 45,777 40,638 | Ended: 1938. 1937. 1936. 
vestock .... 13,787 12,059 13,979 | July 16.... 42,010 115,380 91,317 
‘oal ..........104,366 95,293 128,106 | July 23°/:° 32'070 88,055 96863 

Coke ......... 4,767 (4,759 9.762 | July 30.... 30,390 86.403 95.641 

Forest prod... 30,889 30,205 38,243 | Aug. 6.... 14,771 79,736 81,704 
re ........... 25,517 24,962 72.906 | Aug. 13._._ 13'790 103/250 638 

Mdse., 1. c. 1. 151,000 149,307 169,524 | Aug. 20.._. 23940  93'339 «73.709 

Misc. freight..244:796 235,736 310,318 Aug 27.... 18,700 83,310 53. 
Total .......620,511 907,918 762,476 | SP 3---- 22165 = 4.200 31,628 

THE ANNA Ms EKLY 
AVERAGE DAILY CONSTRUC- sak GF Gaeen ce 





TION CONTRACTS AWARDED (3) MODITY PRICES 
(37 States East of the Rocky 








(1913=100) 

Mountains) | 7 
(Thousands of Dollars) } ive 
aan. Ba All No. 1937. Fl Zine. Aver. Fae ood 

1936. dential. Utility. Other. Total. Days. = 7.....160.8 131.9 4 «117.7 
Feb. 1'355 $008 30 6,176 3% July 5.....110.7 90.4 100.6 89.7 
Mar.. 2,126 2,396 3,133 7,655 26 | July 12.....115: 89.3 102.2 90.4 
Apr.. 2,583 2,824 3,625 9,031 26 | July 19.....116.7 887 102.7 91.0 
May.. 2810 2'543 3,290 8.643 25 | July 26.....1217 87.6 1046 92.9 
June. 2,831 3.091 3,041 8964 26 ug. 2.....12%3.6 85.9 1048 93.3 
July.. 2,769 4,870 3,697 11,336 26 ug. 9.....126.1 87.6 1068 95.7 
Aug.. 3,866 3,630 3,092 10,588 26 | Aug. 16.....1219 869 1044 941 
Sept.. 3.227 3,380 2.764 9,371 25 | Aug. 23.....121.7 86.9 104.3 193.5 
Oct... 3,067 2,578 3,041 8,686 26 | Aug. 30.....118.6 87.0 102.8 °92.0 
Nov.. 2,852 3,078 2,746 8,675 24 | Sept. 6°.... 86.5 118.0 1022 91.5 
Dec... 2,519 2.356 2.806 7.681 26 
ae. anéinmmhine CONTRACT 
Jan... 3,137 2,738 3,839 9,714 25 
Feb.. 2,864 2,730 2,963 8,557 22 AWARDS (14) 
mee.. 220 ise ae ieee 27 | (Total per week, 1,000s of dollars) 
ay.. 3,357 2,633 3.759 9,750 25 | pte, mah oben pe 
June. 3,576 3,802 4,842 12,221 26 Sept ‘Aug 25, Sep.2, 
July.. 3,117 3,901 5,351 12.369 26 tbs i838" 1b37 
Aug.. 2.825 3447 4,544 10,816 26 | 24 , . : 
Sept.. 624 2,611 3,048 8,283 4 ea 8,686 17,861 8,535 
Oct... 2.619 2452 3012 8083 25 | State and munic.34,372 29,672 20.776 
Nov.. 2,367 3,893 7,936 25 ee ee eee 
. y , , Public ........... 43,058 47,533 29,311 
ane C2 2401 30S 80S 2 1 brivate 22222272: 9,161 10,374 12/314 
Jan.. 1, 4,073 2,298 7,819 25 WHEE 224k 52,219 57,907 41,625 
Feb.. 1,819 1,386 2,202 5,407 22 Aug., July. Aug. 
Mar.. 2,941 2,211 3,253 8404 27 . 1938. . 1937. 
Apr.. 2,868 2,577 3,094 8539 26 | Federal ......... 12,518 13,807 4.948 
.. 3,326 4,488 3,111 11,326 25 | State and munic.33,974 29,384 20,964 
June. 3,295 2,212 3,146 9,654 26 —_ ——  —_— 
July.. 3.519 3,170 2,903 9,592 25 | Public ........... 46,491 43,192 25,912 
Aug.. 3,228 3,323 2,636 9,187 19 | Private ......... 12,574 12,641 16,605 
*Subject to revision. t+tRevised. » | eer er 50,068 55.8383 42.517 








(4) Heavy melting steel, Pittsburgh; dol- 
lars per ton. (5) Average prices, cents 
per Ib., prompt Straits, N. Y. §Blue Eagle 
price, delivered Connecticut points. 
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THE ANNALIST CYCLICAL 
PRICE INDEX 








Week. 1938. 1937. 1936. 1935. 1934. 
1 ......*58.0 172.2 158.8 $48.8 151.4 
2...... 583 73.8 58.2 489 51. 
B ncvcee 57.5 754 59.0 483 51. 
4...... 566 75.0 588 48.1 52. 
5 ...... 4 5.3 58.6 47.4 52 
6...... 54 75.4 658.5 47.9 53. 
7......H9 8 58.7 47.9 52. 
8 ...... 533.3 782 589 464 53. 
9 ...... 53.5 798 59.2 45.8 52. 
10 ....... 528 835 59.5 449 52. 
11 ...... 528 8.3 59.9 44.7 52. 
SS 52.7 84.2 60.2 44.9 52. 
13. - 52.1 84.1 60.2 45.5 52. 
14....... 51.7 84.6 594 45.6 53. 
14....... 51.2 811 582 464 54. 
16...... 3.5 79.6 59.0 46.7 53. 
17 ...... 51.2 78.5 58.4 46.5 53. 
18 ...... 30.9 77.5 57.5 47.0 52. 
19. - 0.6 764 57.0 48.0 52. 
20 - 49.8 75.6 57.0 49.1 51. 
- 49.1 75.3 568 50.0 49. 
- 48.0 74.7 56.5 48.6 48. 
- 47.7 742 568 48.9 48. 
- 47.6 T4.0 S74 48.8 49. 
.. 49.1 74.4 57.0 48.8 49. 
-. 52.1 74.0 57.3 49.5 48. 
55.5 75.1 57.1 49.9 48. 
wees. 56.2 77.5 57.0 49.9 47. 
29. . 56.8 78.1 576 504 46. 
/ - 3.8 9.7 S584 S14 46. 
wee. 578 79.8 588 52.3 45. 
32 ...... 58.5 814 5898 528 44. 
33 ...... 58.3 81.5 @.0 542 45. 
Se xccece 58.5 81.6 60.2 54.7 44. 
35 ...... 58.7 81.3 G5 55.3 44. 
36....... ... 80.7 @9 556 4. 
37 .. 80.2 61.8 564 43. 
38 .. 79.0 623 56.8 43. 
39 .. 0 62.0 57.1 43. 
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GOLD AND SILVER PRICES 


1938. ——Gold——_— _ ——Silver—, 
Week Dollar 
Ended Equiva- 
Aug. 27 London. lent. London. N. Y 


iz. $ \° a 
High ..14288d 3.77 194d c 
Low, ...142s 5d 34.76 iste thc 
pt. : 

High ..143s5d 34.77 1 c 
lee . 1142s BY4gd 34.76 ised ihe 


—— JO —..._.. 
BRITISH EXCHANGE RATES 
ON PARIS 
(In francs—average price per day) 
1938. 

Sept. Aug. July. June. May. 
i . Hed 177.80 178.17 0-8 
-178.30 178.08 177.89 178.30 162.97 
178.32 178.27 .... 178.29 164.48 





178.34 178.13 177.90  .... 
178.31 178.16 177.90 178.18 
= ae 

—— 1937 —— 
‘ ‘h. w. High. Low. 

Aug. 13...178.90 178.37 132.85 132.81 
Aug. 20...178.90 178.77 132.93 132.81 
.--178.47 178.32 133.17 132.81 
. 178.34 178.30 132.97 132.82 





31 
SUMMARY OF IDLE CARS (19) 
—————Period Ended-—_———_ 
July 31, July 14, June 30, June 14, 
1938. 1938. 1938. 1938. 
Idle cars.136,277 160,306 207,329 220,764 








HR GOOD BND ie 99D C00 00 Ed bat a bat bt CD Dt et IO ODN MENDO NOM AAAN 
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BROKERS’ LOANS (N. ¥. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of dollars) 


























— Demand. Are Time. Total. 
N.Y. Other N.Y. N.Y. Other N.Y. N.Y. Other N.Y 
1937. Banks. Sources. T . Banks. Sources.Total. Ban Sources. Total. 
Jan. --682,000 37,105 719,105 303,451 3,816 307,267 985,451 40,921 1,026,372 
Feb. ....699,897 34,538 734,435 339,377 1,020 340,397 1,039,274 35,558 1,074,832 - 
Mar . 750,962 41,457 792,420 361,060 5,205 366,264 1,112,022 46,662 1,158,684 
= --762,956 41,794 804,750 381,682 847 382,530 1,144,639 42,641 1,187,279 
y ...-737,319 40,518 777,837 373,659 717 374,3761,110,978 41,235 1,152,213 
June ...775,785 43,047 818,832 366,778 717 367,495 1,142,563 43,764 1,186,328 
July ....789,437 47.427 836,864 336.278 615 336,893 1,125,715 48,042 1,173,758 
Aug. ...821,675 50,788 872,462 313,172. 815 313,987 1,134,847 51,603 1,186,449 
Sept. -691,096 41,409 732,505 304,916" 1,700 306,616 996,011 43,109 1,039,121 
Oct. ....467,632 25,708 493,340 .583 1,700 232 698,215 27,408 725,633 
Nov. ...468,352 30,215 498,567 186,769 2,450 189,219 655,122 32,665 687,787 
Dec. ..481,932 29,957 511,888 145,931 1,400 147,331 627,863 31,357 659,219 
1938. 
Jan. ....463,967 26,988 490,954 104,814 1,650 106,464 568,781 28,638 597,418 
Feb. ....463,605 28,504 492,199 83, 1,650 763 546,808 30,154 576,962 
. «+ -431,386 24,163 455,549 65, 350 ,968 496,604 24,513 521,117 
Apr. ...386,242 27,336 413,578 52, 300 466,767 439,130 27,636 466,767 
y ....389,662 28,829 418,490 40,474 400 40,874 430,136 29,229 459,364 
June ...401,999 29,927 431,926 37,011 950 37,961 439,010 30,877 469.887 
July ....429,297 29,921 459,218 34,198 200 ,398 463,495 30,121 493,616 
Aug. ....476,298 32,694 508,992 32,198 300 «632,498 508,496 32,994 541,490 
§$Total face value pledged as collateral in above compilation. 
33 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates in U. S. dollars) 
Switzer- Argentina. 


London. Paris. Italy. land. Germany.Holland. Canada. (Peso- Japan. 
(Pound).(Franc). (Lire).(Franc).(Mark).(Florin).(Dollar), Gold). (Yen). 
8.2397 .06634 .08911 .32669 .40332 .68057 1.6931 7187 





Tut me: 
.. aes x 
pO eer 


§Based on new gold value. 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 





Sept. 3 <i 

Par. Country and Unit. High. Low. ~~ . Low. High. 
8.2397 England (sovereign).. .$5. $4,84% $4.88, $4.87% $4. HA. 
8.2397 Australia (sovereign)... 3. 3. 3.90% 3 3: 3. 
8.2397 86 + 4 4 4 


2 


So. Africa (sovereign). 4. 


4 238 











06634 France (franc)........ 0273% .0271% .0273)2 037 
0526 Italy (lira)............. eae ‘soe ‘526 ‘Sosed d d 
.40332 Germany (reichsmark) . 4005 =. 4011 4006 = «40 .4014 
-68057 Holland (florin)....... 5458 429 -AT4%, 1.5463 5519 5512- 
1.6931 Canada (dollar)t...... 9992 9975 9978 9965 1.001 9998 
-1685 Belgiuzn (belga)....... -1690% .1686 = | m | -1687% .1684 
-32669 Switzerland (franc)... .2289 . oF d -2298 .2295 
-0220 Greece (drachma)..... .0089%- .0089% . : .0091% .0091 
.4537 Sweden (krona) ...... .2512 24 .251 -2512 -2564 -2557 
4537 Denmark (krone)...... .2175 -2161 -21 -2175 -2220% .2214 
.4537 Norway (krone) ...... c -2433—(« -2448% .2499 .2492 
-1899 Poland (zloty) ........ -1887 «= .1886—'—(« 1887 )=—s(««.18860—s«#1895 Sts «8.1894 
-0315 Czecbhoslovakia(crown) . 034: -0346% .0345% . -034914 
.0298 Yugoslavia (dinar).... ‘0233 233" 0233 0233 233 0233 
0748 Portugal (escudo)..... 0445 .0443 0453 «= .0453 
.0101 Rumania (leu) ....... -0074% .0074% .0074% .0074% .0075 0075 
.2961 Hungary (pengo)...... -1980 .1975 .1980 1975 .1976 .1975 
0426 Finland (markka)..... .0215% .0214 0215% .0215% .0220% .0220 
-6180 India (supes) Tae amen 3611 .3639 .3622 3755 .3747 
..-. Hong Kong (silv. dol.) .3053 .3040 -2848 -2843 3113. .3103 
.... Shan (silver dol.). .1730 .1720 .1740 .1720 .2980 .2960 
5000 Manila (silver ciao. wa .4980 .4980 -4980 .5025 5025 
9613 Straits Settlements 
(dollar) Singapore... .5685 5660 .5700 -5680 .5838 -5831 
84396 Ja CEP .2842 .2826 .3639 .3622 .2901 .2897 
1.6479 Colombia (gold peso).. .5750 .5700 .5700 .5700 .5400 .5400 
1.6335 Aggeunne Geet peso) 
ee inland ......... .2570 «= .2560S(« «25800 .2575 Ss 3025S‘: «30020 
0625 Brazil (paper milreis). 
Free inland ......... -0590 .0590 .0590 .0590 .0650 -0635 
-2060 Chile (gold peso)...... .0519 .0519 .0519 .0519 -0519 0519 
4740 Peru (sol) ............ -2150 .2125 -2175 .2137 -2600 -2600 
1.7510 regeey, (gold peso).. .4250 4200 .4275 .4275 .6000 .6000 
8440 Mexico (silver peso)t. .2025 .2013 .2050 .2050 .2780 .2780 
tDemand rate. 
. 35 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
england: High Wh Wisk Wy War kee ae 
eee peraaed shes saan 4.844% 4.85%, re 4.85%, 4.85) rey 
484, 4. 4. a 4.86 436i 
oan ‘Ook “o2t2k | potty, “0273, 
0271 ons j tent j d 
= So SS 
‘B434% (5441 15446% 15449 Seaee Sse" 
5429 («54330 54420is441_ 442s «C54 
Belgl =: iis dona sans onsen —_ ro — a6 — — 
SUNN Cs¢cccencasaeud d ‘ 4 j : -1690% 
esebua erence -1686 -1687 “Tear Al a -1689 
Pickin chediatnekwaes aceon -1686 Al .1688 an an .1689 
Switzerland: High ........... .2278% .2281 .2281% .2283 -2281 .2289 
. Pere ere -2274 .2277 .2280 .2279 .2279 .2285 
ES en ener -2274 -2280 -2281 -2282% .2280% .2285 
Pe SRI 5 oo cca wanceieca 9981 .9984  .9987 .9992 .9990  .9989 
Low. 9975 .9981 .9987 .9984  .9987  .9964 
Last . 9975 .9981 .9987 .9984 .9990  .9986 
eres -2826 =.2831 2832 .2834 .2836 .2842 
tArgentina (free inland)..... .2560 .2565 2570 + .2570 86.2570 = «.2570 


tClosing rate. §Demand ‘rate. 
SOURCES OF DATA 


tt of Labor. (7) Edison Insti 
Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
(16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
ence 23) American 24) Federal rve of ee ee 
its. 
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urers (30) Bureau of Agricultural Economics. (31) American Apprai- 
= Company. (32) Copper Institute. (33) New England Council. *Subject to revision. 
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Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 

















Dow-Jones Stock. Market Averages 
WEEKLY HIGH, LOW AND LAST 


Week 65 
Ended: —=30 Industrials—. -——20 Railroads—. ——15 Utilities——. Stocks Jam... 
1938. a Low. Last. mA Low. Last. ze. Low. Last. Last. Feb... 
July 30...146.31 139.39 141.25 30. 27.90 28.45 22.51 20.47 20.63 46.33 Mar... 
Aug. 6...146.28 139.83 145.67 30.00 27.98 29.77 21.08 20.34 20.93 47.83 >: 
Aug. 13...145.89 135.38 136.21 30.06 27.27 27.57 21.20 19.38 19.43 44.61 ay... 
Aug. 20...142.05 136.45 141.20 28.86 27.56 28.45 20.05 19.31 19.79 46.12 June.. 
Aug. 27...145.30 140.12 141.95 29.88 28.10 28.71 20.50 a 19.89 46 July... 
Sep. 3...142.87 146.64 142.48 28.00 27.32 27.78 19.65 19.02 19.59 46.17 —--- 
DAILY HIGH, LOW AND LAST _—- 
Aug. 29...139.56 136.64 137.06 28.00 27.36 27.48 19.60 19.02 19.13 1! Nov... 
Aug. 30...138.89 137.08 138.26 27.75 27.35 27.69 19.43 19.19 19.31 45.10 Dec... 
Aug. 31...139.80 138.30 139.27 27.78 27.32 27.41 19.49 19.12 19. 2 
Sep. 1...139.45 138 27.15 26.37 26.63 19.40 19.11 19.25 44.78 
Sep. 2...141.48 138.52 141.38 27.35 26.82 27.33 19.49 19. 19.44 45.74 
Sep. 3...142.87 136.64 142.48 28.00 27.32 27.78 19.02 19.59 46.17 
As of June 2, this average has been revised to include only fifteen utility issues 


and sixty-five stocks. 


Shares Sold,.New York Stock Exchange 


MONTHLY TOTALS AND DAILY AVERAGES 
7-—RAILROADS—, -—IND. AND MISC.— TOTAL——. 





















1937. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
Jan. ....3,660,250 166,358 55,015,726 2,500,465 58,675,976 2,666,823 
Feb. ....4,694,636 239,520 45,560,424 2,324,493 50,255,060 064,01 
Mar. ....6,580,495 278,816 43,763,855 1,854,275 50,344,350 2,133,090 
A .-8,454,230 146,356 31,158,939 1,320,204 34,613,169 1,466,560 

: - -2,463,070 114,016 16,101,909 745,357 18,564,979 859,373 
June ....1,790,090 75, 14,653,203 620,856 16,443,293 696,702 | 
July ....1,633,180 69, 19,082,180 815,572 20,715,360 885,374 | 
Aug. ....1,305,371 55,309 15,915,252 674,329 17,220,623 729,638 
Sept. ... 3,124,760 138,239 30,735,058 1,359,719 33,859,818 1,497,958 | 

. «».-4,586,110 208,439 46,507,271 2,113,755 51,093,381 2,322,194 | 
Nov. ....2,382,110 110,292 26,882,796 1,244,673 29,264,906 1,354,965 
Dec...... 2,603,730 107,586 25,814,240 1,066,644 28,417,970 1,174,231 
Jan. ....2,171,960 96,088 21,973,051 972,088 24,145,011 1,068,175 
Feb. ....1,211,350 58,242 13,313,474 640,112 14,524,824 698,354 
Mar. ....2,243,410 91,195 20,756,925 843,769 23,000,335 934,964 
April . 207,340 54,874 15,912,194 723,209 17,119,534 778,083 

y ....1,040,310 46,023 12,967,254 573,671 14,007,564 619,695 
June ....1,840,540 78,003 22,523,590 954, 24,364,130 1302 
July ....3,475,300 157,952 35,286,375 1,603,766 38,761,675 1,761,718 
Aug. ....1,689,820 691 19,033,810 713,724 20,722,930 387 


. WEEKLY TOTALS AND DAILY AVERAGES 


Week Ended: ——-RAILROADS—, —IND. AND MISC.— TOTAL——_~ 
1938 Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
z 843 1,794,708 65 





ee... 1,127,750 208, 9,691,415 10,819, "003, 
wu ees: 634,970 117,587 7,326, 356, 961, 1,474,300 
—— <........ é 67, 4, 827,085 4,829,910 894,428 
eSB. ....... 494,650 91'602 5,029,110 931,317 5,523,760 1,022,918 
Aug. 20......-- 318,200 58,926 3,003,730 556,246 3,321,930 615,172 
Aug. 27........ 351.850 65,157 4,354,820 806,448 4.706.670 871, 
ame 8.......- 278,860 51,641 3,481,520 644,726 3,760,380 ? 


DAILY TOTALS 


—_—_—__—__DAILY—_——_.__ ——YEAR TO DATE—. 
Railroads. Ind. & _- Total. 1938. 1 


Aug. 29........- 80,540 1,168,310 1,248,850 174,646,223 - 265,892,765 
ee; @D......... 45,730 584,920 630,650 175,276,873 266,347,895 
ae Bh......--- 35,200 425,960 461,160 175,738,033 267,670,515 
Sept TESS: iain. 6° 63,680 445,090 508,770 176,246,803 268,489,425 
Sept. | See 33,080 520,480 553,560 176,800,363 269,693,825 
Sept. 3.......-- 20,630 336,760 357,390 177,157,753 270,384,725 











The Annalist Average 


$Weighted average adjusted for long-term trend. 


BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(PAR VALUE) 





——Aug. 31———. _——Sept. 1——. 
High. Low. Last. High. Low. Last. 
oe 48.7 48.0 483 48.4 47.4 47.6 
72 163.0 160.5 161.7 161.9 158.8 159.6 
4 30.6 30.1 303 30.3 298 29.8 
4 15.4 1733 742 736 719 72.8 
5 40.3 39.6 398 39.6 384 38.6 
3 .. 26.0 25.5 258 258 25.3 25.3 
3 . 52.0 50.4 51.2 51.6 502 50.4 
4 ..131.1 129.9 130.5 131.1 130.2 1308 1 
4 .. 55.7 548 55.5 55.7 544 54.4 
4 34.0 33.6 33.9 34.1 33.4 33.9 
3 73.2 72.6 732 732 126 726 
3 23.6 23.6 23.6 23.2 23.0 23.0 
2 60.3 59.5 60.0 60.3 58.7 59.0 
3 524 50.7 51.7 52.0 50.3 50.7 
4 29.55 29.3 293 29.2 284 28.7 
4 23.6 23.4 24 23.5 23.2 23.4 
4 26 2125 2S 8 221 
5 427 424 424 425 420 422 
3 48.1 46.9 47.2 47.5 454 46.0 
2 24.4 24.1 24.1 24.1 23.8 23.8 
4 ~28 S14 24 34 2D 23 
4 . 53.0 523 528 53.0 523 52.6 
~ - 80.6 79.7 80.2 80.4 79.3 79.8 
10 . 2.8 29.1 293 289 27.6 28.0 
8 18.3 18.0 18.0 181 17.6 17.7 
The New York Times Stock Market Averages 
MONTHLY HIGH, LOW AND LAST 
——25 Rails——. ——25 Industrials—. ——_50 Stocks——. 
. Low. Last. High. Low. Last. High. Low. Last. 
71 41.21 43.04 238.72 228.28 232.16 141.69 134.74 137.60 | Jan. ...159.5 
57 42.78 45.63 236.66 227.52 228.82 141.18 136.17 137.22 | Feb. |..1 
45.30 48.80 235.96 217.41 223.33 142.93 132.24 136.06 | Mar. _.. 
43.85 46.19 224.43, 206.80 213.07 136.54 125.32 129.63 | Apr... 
44.15 44.63 217.29° 203.03 213.82 132.69 123.59 129.22 May ‘271389 
38.52 39.74 214.98 199.84 207.47 129.94 120.18 123.60 | June .. 
39.72 41.17 225,98 206.99 244.46 134.50 123.35 132.81 | July |. 
38.15 38.49 228.89 211.47 214.07 135.49 124.81 126.28 | Aug. |. 
29.86 31.76 212.31 183.27 194.12 125.18 106.61 112.94 | Sept. |. .... 
21.35 26.81 194.79 149.90 173.30 113.24 85.62 100.05 | Oct. ... |... 
22.10 24.89 171.73 141.82 156.18 99.11 82.07 90.53 | Nov. ....... 
21.71 22.46 163.12 145.93 149.55 9440 83.82 86.00 | Dec. ....... 
20.88 21.53 166.91 147.10 151.02 96.01 83.99 86.27 
20.69 23.00 166.88 144.84 161.92 95.21 82.76 92.46 
14.47 14.60 165.15 124.93 127.01 94.18 69.70 70.80 
14.85 16.58 152.81 129.78 139.26 84.98 72.31 177.92 
15.47 15.73 151.55 134.64 136.55 84.95 75.05 76.14 937. 
29 19.93 174.76 136.21 169.78 97.67 75.97 94.85 anuary 
19.74 21.97 184.05 169.14 177.01 103.94 94.44 99.49 | February 
92 21.23 183.25 169.07 175.23 103.23 94.99 98.23 | March 
WEEKLY HIGH, LOW AND LAST 
Week Ended ——25 Rails——. ——25 Industrials, Stocks 
1938. High. Low. Last. High. Low. Last. Hig. Low. Las 
July 30.... 23.84 21.50 21.97 ‘ 174.79 177.01 103.94 98.14 99.49 
Aug. 6.... 23.21 21.57 23.02 183.25 174.55 182.83 103. 98.06 102.92 
Aug. 13.... 23.27 20.92 21.17 183.13 169.07 169.86 103.19 94.99 95.51 
Amg. 20.... 22.30 21.19 21.98 178.19 170.55 176.94 100.24 95.87 99. 
. 27.... 23.08 21.67 22.15 182.79 176.62 178.90 102.86 99.14 100.52 ecember 
Sept. 3.... 21.51 20.39 21.42 179.46 172.50 179.14 100.48 96.75 100.28 938. 
DAILY HIGH, LOW AND LAST sonuary 
Aug. 29.... 21.51 21.90 21.09 176.01 172.50 172.86 98.76 93.75 96.97 | Warch > 
Aug. 30.... 21.51 21.19 21.46 175.41 173.07 174.75 98.46 97.13 98.10 ril 
Aug. 31.... 21.51 21.16 21.23 176.12 174.04 175.23 98.81 97.60 98.23 ay 
Sept. 1....°21.03 20.39 20.60 175.84 174.07 174.60 98.43 97.23 97.60 | Jue 
Sept. 2.... 21.07 20.69 21.06 177.16 174.26 176.81 99.11 97.47 98.93 | 3.) 
Sept. 3.... 21.51 21.33 21.42 179.46 178.28 179.14 100.48 98.80 100.28 Auresi 
For weekly figures from 1925 to Oct. 2, 1937, see THe ANNALIST of Nov. 26, 1937. 


AVERAGE NET YIELD OF TEN 
HIGH-GRADE RAILROAD 


Note—Bond 
to include only 7 bonds. 
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-——Sept. 6——. 
High. Low. Last. 


& 
oa 


49.3 
165.1 1 


o 
Qo 
SRBSBRA § 


iw. 
2 48.7 
0 62.4 163.0 
9 31. 4 31.4 30.9 30.9 
2 ‘ 6 76.2 748 75.1 
4 41.8 4 416 408 41.0 
0 26.2 3 26.0 25.5 25.5 
2 52.4 4 52.6 51.8 51.8 
8 134.8 129.2 135.1 133.9 134.2 
8 57.0 53.5 56.8 55.5 55.9 
9 VA.2 33.2 34.0 33.8 34.0 
7 T4A.2 72.4 73.7 73.4° 73.4 
6 23.9 23.0 23.8 23.4 23.4 
9 61.2 57.7 60.9 59.7 60.0 
1 53.8 50.3 53.1 52.4 52.4 
9 30.1 28:4 29.9 29.6 29.6 
4 24.5 22.6 19.8 19.5 19.5 
2 23.6 20.9 23.2 22.3 22.4 
8 43.9 41.7 43.7 43.1 43.2 
3 49.9 45.4 49.9 47.8 48.4 
6 24.9 23.8 2A6 26 246 
8 27.8 26.6 27.9 27.5 27.6 
1 54.2 52.3 53.9 52.8 53.0 
9 82.0 78.9 81.8 80.3 80.6 
7 29.8 27.6 29.7 28.9 29.3 
4 18.5 17.6 184 183 183 


of 72 Industrial Stocks 


-—————_-Weighted Average———__—-.. -——————5 Adjusted Index—_____, 


1933, 198317, 

Last, High. Low. Last. High. Low. Last. 
240.8 62.7 53.2 548 97.2 90.2 96.9 
242.6 60.9 52.1 58.9 100.3 95.7 97.4 
2425 59.8 426 43.3 101.7 92.6 97.2 
224.8 54.3 43.7 48.7 97.2 86.0 89.9 
223.3 53.3 45.1 45.9 91.4 84.1 89.1 
213.1 61.3 45.9 58.9 89.8 818 4.9 
233.0 66.7 58.7 63.6 93.4 84.7 92.6 
221.1 66.0 59.7 61.7 948 86.5 87.7 
eee 87.0 69.1 73.9 
165.1 74.1 50.5 65.3 
146.4 64.4 51.7 57.8 
5 are 61.1 52.6 54.6 
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Geeaee40y — sao5ie000 $943, 362-400 
19,614,800 36,130,000 285,187,800 
124,908,300 30,617,000 422,053,300 
61,921,800 28,334,000 294,936,800 
30,342,700 20,749,500 178,891,200 
14,032,900 24,618,500 178,640,400 
11,544,300 24,604,000 160,160,800 
19,012,375 22,400,000 148,009,375 
15,744,400 25,937,000 181,250,400 
14,462,275 28,307,000 227,291,275 
9,796,525 26,723,000 172,175,525 
10,676,025 24,644,000 198,194,025 
$16,356,100 $20,299,000 $166,080,100 
889,975 19,873,500 127,700,475 
15,009,455 27,996,000 169,194, 
17,365,350 18,432,000 457, 
6,849,425 17,261,000 323, 
9,724,300 16,044,000 144, ‘ 
7,483,075 17,778,000 178,157,075 
6,151,425 17,295,000 120,531,425 
NEW BOND ISSUES 
(Thousands) 
-——Week Ended——, 
Sept. 3, Sort. 4, 
38. 937. 
Public utility...... $10,000 $3,000 
State and munic.. 14,364 1,785 
0 Ee nr 24, . 
Year to date...... 1 Se'304 7e't 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 


Monday ...... ,930, 783, 

Tuesday ...... 4,289, 864,450 
Wednesday .. 3,682,625 5,547,700 
Thursday .... 3,795,000 6,629,959 
BraGeay. -.<..<. 3,817,300 5,177,200 
Saturday ..... 1,809,325 2,000,500 





Total woek. .202. 253.00 $28,008, 000 

Yr. to date. .1,175,330,730 2,030,767,425 

BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 











(Par Value) 
Week Ended. 
Sept.3,’38. Sept.4,’37. 
Coenen. $17,002,000 $21,315,000 
| U. 8. Govt. ~ 15679;850 ~ 1°761,300 
Foreign .... 3,642,000 4,927,000 
Total ...... $22,323,850 $28,003,300 


NEW YORK TIMES BOND MAR- 


KET AVERAGE (40 BONDS) 
Date. Indus- Util- Com- Net 
Aug. Rails. trials. ities. bined. Chge. 
29.... 57.54 93.32 73.55 70.49 — .63 


| 30.... 57.27 93.29 73.49 70.33 — .16 | | 
| ee 57.18 93.36 73.54 70.31 — .02 | 
ept. 
ad 56.77 93.04 73.54 70.03 — .28 


2.... 57.02 92.87 73.64 70.14 + .11 
3.... 57.23 92.93 74.02 70.36 + .22 


Week's cone 40 bonds— 


High 70.49, low 70.03 
N. ¥. TIMES BOND MARKET 
AVERAGES . 
1937-—_—_,, 
High. Low. Last 
pee eee 84.48 82.77 82.81 
September ..... 82.60 79.09 79.75 | 
October ........ 80.10 74.56 76.52 | 
November ..... 76.41 72.39 73.66 | 
December ..... 74.70 73.21 73.55 
—--—-—1938——_—_, 
High. Low. Last. 
73.42 69.47 70.04 
... 72.00 70.16 71.69 
. 11.61 63.39 63. 
. 67.17 63.72 66. 
69. 66.54 66. 
68. 64.75 = 68. 
72.14 68.99 71 
71. 70.31 = 70. 








FIFTEEN MOST ACTIVE STOCKS 
Week ended Sept. 3, 1938 


Net 
Volume.Last.Chge. 
Gen. Motors ......133,700 48 — 
Chrysler ......... 102,200 7 + 
U. S. Steel........ 79,400 = 
U. S. Rubber..... 70,800 + 
Da aaded gees 67,400 _ 
Paramount Pict.. 66,700 11% + 
Yellow Truck..... 56,900 1 = 
Anaconda ........ 55,900 + 
N. Y. Central 48,700 _ 
General Electric.. 43,500 
Montgom. Ward... 42,900 
Bethiehem Steel.. 41,500 
eR ee 40,900 
Am. d. Std.San. 40,600 16 t 
ES so cwewecuce 40,200 23% — 
NUMBER OF ISSUES TRADED 
Weekly 
Week 
Ended New New 
1 . Adv. Dec. Unch. Tot.High.Low. 
July 2..989 89 71 1,149323 10 
July 9..507 473 136 1,116 303 7 
July 16..666 327 125 1,118 2 7 
July 23..842 159 115 1,116 498 1 
July 30..316 98 694 1,108 333 0 
Aug. 6..604 293 173 1,070 139 4 
Aug. 13..110 192 82 1,088 82 5 
Aug. 20.. 237 127 986 45 3 
Aug. 27..644 266 154 1,064 118 6 
Sept. 3..246 666 131 1,043 43 9 
Daily 
Aug. 29.. 31 684 73 788 6 5 
Aug. 30..348 181 152 681 8 2 
Ane. 31..221 251 151 623 12 5 
Sept. 1..101 420 146 667 6 5 
Sept. 2..417 94 121 632 11 1 
Sept. 3..361 70 107 538 8 0 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 


Net Pur- 
chases (+) 

or 
4 Sales. Purchases Sales(—). 
2. ..1,818,589 1,782,455 — 1% 
9. 276,041 1,291,952 — 15,911 
16. 149,772 1,097,228 — 52,544 
23. . .1,594,578 1,530,960 — 63,618 
30. . .1,284,027 1,174,169 —109,858 
. 6... 764,641 691,003 + 73,638 
- 13... 965,266 888,257 — 77,099 
- 20... 548,850 488,488 — 60,362 
. 27... 739,353 701,037 — 38,316 

Daily 

. oe ,898 201,592 — 306 
. 30... 116,815 103,766 — 13,049 
— :029 86,271 + 3,242 
. Le. Ge 85,838 — 1,946 
t. 2... 94,493 75,464 — 19,029 
- 3... 61,297 62,365 + 1,068 





DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 


High- Second 10 
Grade Grade Public 10 = 40 
1938. Rails. Rails. Util. Indus.Bonds. 
August 
eee 50 51.60 104.66 106.72 88.87 
30... 91.91 51.10 104.64 106.59 88.56 
31... 91.88 50.66 104.61 106.73 88.47 
September 
58 -41 49.99 104.44 106.43 88.07 
2... 91.63 50.63 104.41 106.30 88.24 
3... 91.66 50.73 104.45 106.25 88.27 


AVERAGE NET YIELD OF TEN 
HIGH-GRADE RAILROAD 





BONDS 

Ended 1938. 1937. 1936. 1935. 
July °2.....391 360 348 3.72 
July 9.....386 359 348 3.72 
July 16.../13.84 358 3.50 3.70 
July 23..:./3'82 3:56 3.50 3.70 
July 30.:.::3.81 3.58 3.51 3.75 
Aug. 6..... 3.57 3.50 3.75 
Aug. 13....:3.82 3.57 349 3.77 
Aug. 20.....381 3.61 3.50 3.79 
Aug. 27.....3 3.61 3.49 3.79 
Sept. 3.....3.78 3.62 3.47 3.75 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 
Paris. Berlin. 
36.39 i 
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Banking Statistics—Brokers’ Loans—Gold Reserves 














j At Close of Business Aug. 31, 1938 
ee y to — —, = i sey 4 = —_—, j (Thousands) 
, ug. . ug. 5 ept. 1, u u Total Total Bills Total U.S. F. R. Notes Due Members 
ASSETS. 1838. 1988. 1937. “f To 1937. | District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Account. 
Gold oe on hand and due from U. | Boston $653,4 $64 $196,203 $357,678 $439,040 
MMR So Se8 Ee cael acho sac cutest "$10,632,413 $10,632,411 $8,831,389 $4,547,738. $4,551,115 $3,293,741 | New York ........ 4,658,428 2,192 780,147 918,386 3938262 
Redemption f fund—Federal Reserve notes. 7,421 9,112 8,949 927 . 1,369 | Philadelphia .... 491,07 979 230,771 303,889 355,676 
DEHN 4 5 Swoon scmactwntscnecubevese ses 385,675 396,893 294,237 109,763 113,890 74,813 | ————— ei = oo pk 4 -609 
| ichmon 1 127,224 y 5 
ME RMR Toho lax cdcdecnicss te liuasdeeve $11,025,509 $11,038,416 $9,134,575 $4,658,428 $4,666,242 $3,369,923 | Atlanta 670 111,196 139,981 157,628 
Bills discounted : Chicago 170 278,831 958,460 1,294,433 
Secured by U. S. Govt. obligations, direct or : | St. Louis 220 114,411 171,743 218,864 
MI a. ioe cr ekscksedaseoareseaseis 4,041 3,699 12,915 1,746 1,443 7,227 | Minneapolis 152 73,430 3 120,677 
Other bills discounted. .....2.2222.022222III.! 103 3,042 10,811 446 362 7.517 | Kansas City 230 118,631 165,744 227-444. 
TA wid maak 4a z 4 163, 
Wotel Wille GiscOUmted. . .... 2. cccsccccsscccces $7,144 $6,741 $23,726 $2,192 $1,805 $14,744 | San Francisco . 736,061 533 207 946 1 539,853 
Bills bought in — DD vcccanaeessincavcke 537 537 3,076 210 210 1,093 
Industrial advances .....................--.s0e0e 15,899 15,852 20,785 3,685 3,687 5,382 | Reichsbank 
U. vernment “sacusttion: ' : 
RUE a eT foo Uh Tay ok Gea cas eee 744,105 744,105 738,073 226,408 226,408 211,831 | (Thousands of Reichsmarks) 
0 REESE EI ATTEN IEE ICED 1,196,188 1,196,188 1,157,713 363,960 363,960 332,269 | "Aug, 31, *Aug. 24, Aug. 15, tAug. 6, tAu 31, 
MMI PEM. 5 5k. oddicceeiads Ho ocenaetos ens 623,7 623,722 630,404 189,779 189,779 180,929 | ola ine 2838., 7 38 io mm itis 1837 
i coin an Ns oan 4 
Total U. S. Government securities............ $2,564,015 $2,564,015 $2,526,190 $780,147 $780,147 $725,029 | Reserve in foreign currencies 5,499 5,950 5,566 F960 
| Bills of exchange and checks.6,648,355 5, ~ 197 5.g28 702 6,063,112 5,316,054 
Total bills and securities...................... $2,587,595 oa $2,573,777 $786,234 $785,849 $746,248 | Silver and other coin....... t 176,764 141,645 138,426 
Due from foreign banks..................-e.ee0+- 1 221 70 70 arr 35,23 27.883 33,264 38,710 51,704 
Federal Reserve notes of other banks........... 25,617 24, 965 27,785 4,773 4, 6,281 | Investments ................-. 549,577 549,247 549,080 548,912 104,236 
MMMOUMMEMTINEIE =o. coccc cos sscredvsssscdessesec 4 501,237 625,356 135,626 121/133 153,198 her assets .... Rep t ¢ 1,456,401 1,465,673 1,065,842 
SUN MONIES 5-5 0s ncnncveccdccoasadvuek aoe 44,410 44,462 45,423 9,841 9, 10,021 | Notes in circulation.......... 6,868,000 6,143,000 6,290,454 6,429,419 5,115,541 
i Pac ctensscedevnasarstasdecedseusos 52,539 51,950 45,515 15,669 15, 12,914 pa ———s obligations. . 10888 — poy et <i aa 
St ED A400 kackeenene y , 7, 
RMN 57 once eel utc Pee oe $14,261,157 $14,248,349 $12,452,652 $5,610,641 $5,603,346 $4,298,669 | Bank rate .................... 4% 4% 4% 4% 
LIABILITIES. | tNot reported in cable. *Cable report, subject to revision. tAs reported in the 
Federal Reserve notes in actual circulation. .... $4,169,262 $4,144,760 $4,260,604 $918,386 $907,629 $947,734 | Official Reichsbank statement. 
ae) 
Member bank—reserve account................. 8,178,851 8,156,037 6,731,214 3,936,262 3,907, 2,900,924 | GOLD RESERVES OF CENTRAL  [ MONEY IN Cl 
oe ae Treasurer—general account..... = Hy a By 320,440 361,242 29,510 | BANKS AND. GOVERNMENTS | S aneain a 
SEF ERE ITER EINE 4 1 189, 49,300 42,526 46 - 
Other deposits 1200000000 SII 187. 195,662 46,887 131,676 143,094 $s ‘bee < soeees * | | 2 
Millions) § $ 
PN INNA iso sist so deo a ye dabae $9,212,361 $9,241,649 $7,224,022 $4,437,678 $4,454,445 061,152 | Report Date ‘ ‘ ; 
Deferred availability SORE ACER. ioe 527,766 509,855 620,482 133,137 119,714. Bo 27 | Falling in 3° : 
Capital paid in............060.cieeceeeceeeeeeees 133,994 133,991 132,594 50,944 50,956 51,070 | Wk. Ended: Eng- Switzer- Hol- Bel 5 3 
outprus tSection Pee t6 5604 55cesnecnsceeeades 147,739 147, "739 145,854 51,943 51,943 51,474 | 1938. France. land. land. land.gium. a 
— us — DR a sss senegieadircaakiae 27,683 27,683 27,490 7,744 7,744 7,744 | Sept. -3 2.701 z i 
ae con, NS 5 soc wnsicctucacedseade 32,776 32,775 35,839 8,210 8,210 9.117 | Aug. 27.2,428 27700 4... 1,008 5 2 
other liabilities. .... MAE eet ele kG gear eed 9,576 9,897 5,767 2,599 2,705 1,151 | Aus. 20:2'428 2699 ||. 11008 520 3 F 
reat get MAbHLi te sie cn “diedorgi SMA 2OnUST $14.208,349 $12,452,652 $5,610,641 $5,608,346 $4,208,600 | Aug. 13-31 i600 676 Love Sot 
Reserve note liabilities 0 econ SES RPS | July 30.2,428 2.698 674 1,008 501 at Li e320 
Coptingeat latilty on bile purchased ‘orto: © “A = AK THER SOR OR OR | ay ae gee ee : , 
_ OS er yee epee 70 $604 1,873 | a , i 
Commitments to make industrial advances...... 135513 13,684 ists Sue 3853 321s | July 3 2'438 3607 59 1008 ist | MONEY IN CIROURS= 
; me | June 25.2,428 2697 679 1,008 478 MONETARY GOLD STOCK 
Statement of Member Banks BANK OF FRANCE | June 18.2:428 2.697 685 1,008 471 Wednesday Figures 
- : (Millions of Francs) | June 11.2,428 2,697 686 1,008 464 (Millions of Dollars) 
RINCIPAL RESOURCES AND LIABILITIES OF REPORTING | Aug 27. ,Aug.18,Aug.27, | June 4.2,428 2,696 686 1,008 455 | ——Money in— Monet. 
MEMBER BANKS IN 101 LEADING CITIES figs." '1937, | May 28.2428 2.696 G87 1,008 456 | Circulation. Gold Stk 
" | May 21.2,428 2,696 687 1,008 463 a : 
(Milli Ree 808 55,808 5.717 y : ‘ : 3 | en . - 
ons of dollars) Sight bai. abr. 24 22 | May 14.2428 2696 690 1,007 475 | 99g jueted — Unad 
<All Revorting.—— ———Chteago.—_, _——N. ¥. Oity——. | Bills bgt. abr... 743743 sag | May 7.2428 21696 695 1,007 526 | PP gy a justed. 
as. u 31, Au-24, Sep.1, Au.31, Au.24, Sep.1, Au.31, Au.24, Sep.1, | Bills disc. home 8,495 6,755 8,297 | Apr. 30.2.428 2.696 G07 1.007 S20 | Aue 24” 6.506 , 13.135 
BLOANS: .’ “1938. 1937. 1937. 1938. 1938. 1937. | Advances ...... : 3,606 476 | Apr. 23.2428 2,696 697 1,007 530 | AUB: 57. & 6,470 13,079 
Business* -.......... 3,886 3,890 4,638 343 342 482 1,479 1,480 1,818 | Circulation... 99,064 99,339 86,254 | APT. 16.2428 2.696 698 1,000 532 | ANE. Tf. B.500 = nes 
Open market... $39 1535466 191830136. "132 “164 | Current accts.-. 20.574 18.931 Igi7s | APT 93498 Fee OS Se Bal Aug. |3. 6520 6.465 13.025 
Brokers ............. 600 636 1,302 30 3254 561 ST 1,171 | Bank rate...) “an “oo 7 | Mar. 26.2428 2.697 699 998 533 | July 27. 6.505 £a8 13,002 
Ra ae 577 580 703 67 468 75 197 198 5 | | Mar. 19.2'428 2696 699 998 550 | July 20. 6,512 6,433 12,989 
el cares, ieee, ci aaa ae Se en ee BANK OF ENGLAND Mar. 12.2428 2.696 699 991 591 | July 13. 6,491 6,444 12,979 
Total 1,267 1,216 2,095 97 100 129 758 705 1,446 (Th ahaa ai | Mar. 5.2.428 2.696 977 509 , July (6. 6.481 6.514 12,967 
Real estate.......... 1159 1158 1,164 12 12 14 118 118 ‘134 | a + | Feb. 26.2428 2,696 970 503 | June 29. 6,479 6,428 12,962 
NS = argh es ccc ci 112 114 ‘1: hae Saal 2 & 8s 101 Aug 31.Aug.24.Sept-1, | Feb. 19.2428 2,695 964 594 | June 22. 6,489 6,402 12,957 
RWS os cceesuccc 1,507 1,504 1,529 53 53 60 432 429 422 ‘ 1938. 1938. 1937. | 1937. June. 15. 6,497 6,420 12,950 
is hI SRE is, sit, secteiees aR iea ate ncaa: See . 480,432 478,698 490,310 Sept. 4.2,424 2,702 616 862 607 June 8. 6,496 6,437 12,940 
‘otal loans....... 8,270 8,21710,027 524 526 717 3,007 2,951 4,085 | Bullion ......... 327,761 327,647 327,960 | a ; June 1. 6,482 6,469 12,918 
INVESTMENTS Other secs...... 909 26,123 | SECURITY wou May 25. 6,470 6,393 12,905 
Govt. bonds........... 7,789 7,724 8,193 876 874 923 2,869 2,820 2,933 | Private dep......131,120 135,682 140,703 | es ee May 18. 6,477 6,402 12,893 
Govt. guaranteed. .... 1,655 1,653 1.130 127 127 99 °795 °797 398 | Public dep...... 959 | (New York City Member Banks) May 11. 6,461 6,396 12,880 
Other securities....... 3,147 3,119 2,969 319 320 275 1,080 1,045 961 | Govt. sec....... 102, 7 101,911 109/275 (Millions of Dollars) May (4. 6,453 6,407 12,870 
wet ee ee | ee a ee SN ee 6% 24.3% To To Apr. 27. 6,423 6.355 12,860 
Total invest. .....12,591 12,496 12,292 1,322 1,321 1,297 4,744 4,662 4,292 | Bank rate...... 2% | 1938 Brekers. Others. Total ry = —_ 6,361 12,841 
Sees ee ee, ae ee ee eee ee eee | : : ‘ ; pr. 13. 6, 6,380 12/825 
TOTAL LOANS AND | GOLD MOVEMENT | : pod mS Apr. 6. 6,423 6,394 12,803 
INVESTMENTS... 20,861 20,713 22,319 1,846 1,847 2,014 7,751 7,613 8,37 | Week ended Aug. 31, 1938 | 196 7 | ee: oe 6a 12,766 
Eee ee green eee eae ee ar. 23. 6, ; 12:781 
Res, with F. R. Bk.. 6,685 6,639 5,186 3 | Tmporte: . 690 | Mar. 16. . 
a er! qe Sime 5 STR SE 3.435 3.975 2412 | “From England .......... $35,115,000 | 192 665 | Mar. 9.6383 69 46 Ia 
Bal. with domes. bics. 2.457 2,419 1.638 224 209 125 70 6965 | aan Cees eee ist eso | Mar. 2. 6.373 6,343 12,767 
Other assets—net. - 53 52 6 488 478 467 | Canada ........... 2.699.000 | Ge) | Feb. 23. 6,359 6,324 12,784 
Demand deposits, From en Gaede ane 2,073,000 | J 689 | Feb. 16. 6,382 6,302 12,781 
adjusted .......... 15,388 15,214 14,924 1,598 1,552 1,527 6,446 6,342 6,000 Tot ees | 2 iT | Feb. 9. 6.374 6,306 12,756 
Time deposits...... 5.210 5,217 5,268 ‘463 ‘464 "448 657 ae. Be es ee 197 7iz | Feb. .2. 6408 6,323 12,755 
Government deposits. “411 "421 591 42 47 55 100 104 334 armat ed gold, net de- | Jan. 26. 6,394 6,294 12,755 
Interbank deposits : adn CREASE ... 1... eee eee eens 6,251,000 | pf ch Jan. 19. 6,411 6,346 12,755 
omestic banks..... 5,958 5,875 4,883 672 680 502 2 : Pope Jan. 12. 6, z, 
Koreign banks...... 335 325 585 8 6 7 a ee as 4 |} Total ...............60. $51,985,000 | + = = | Jan. 5S. S506 eo i2fe0 
owings ...... aii pe | . | } 
Other liabilities... || ae ae i6 305 22 376 | MONEY BATES IN NEW YORK | 20S $66 | sept. 1. 6,587 6,532 12,567 
Capital account. : 252250 1,486 1,483 1,483 CITY | 207 to | “Adjusted for ‘al = 
"Officially eaten * ‘Commercial, industria! and agricultural loans."’ Re — py an. Day | = = Federal Reserve Board. — ae 
* or ‘ §TimetCom.gAc- | 
Debits to Individual Accounts by Banks in Reporting Centers | , 1938. “als. Hien. Low.L'ns.Pap.cept. | = S| SHORT-TERM INTEREST RATES 
(Theusende) Aug. 29... ee ee | AND THE AXE-HOUGHTON 
rs ae See oe eed i 
ente ug. 31, ug. 24, Sept.1, | Sept. 1....1 2 8 
Federal Reserve District. Included 1938. 1938. 19 | Sept. 2....1 iit % | RESERVE BANK CREDIT AND Call Re- Coml. Time Bond 
1—Boston GOR re ee $339,325 $336, $419,429 | Sept. 3....1 1 1 1 ¥ RELATED ITEMS 1936 newals. Paper. Money. Yield 
SoM WOME... . 5.05. cat ackans ib 2,973,782 2,899,745 3,822,418 tBest names. §Asked rates. (Millions of dollars) Janua 7% 76 «1.00 7 
3—Philadelphia 2.222.222.2202! 18 331,792 323.6 381.874 | Net Chg. Since | February. 777 76 “$0 44 
enn er % 8 2u3, 508 15,202 | BANK OF CANADA ——~——, | March ..... 7% (7% 970m 
oes ' scx seaieas : 26 186,097 187, zié.xu4 | (Thousands of Canadian Dollars) a ‘Aug. 24 os | Sey 3 6% 130) Tea 
I 5.23. a3 basen 5045515050 983,719 870,074 1,196,064 | “366 Avgsg* Sept. | Bills discounted... 7 17 | June ....... 7” OTM 82 
eae 16 173,754 182,246 217,330 | Assets Bills bought 1 ae YS ee % + Ln fez 
io-Ranas Oi Wa ete PE ee M7 156,098 158,138 189,106 | Gold ees 80,125 180,499 179,474 S, Govseument a ‘August |... i a 164 
i ERO 212,6 243.5 268, 3 | Res. er... 3 : 
11—Dalla rR aS 157,912 174,900 198 969 | qf Sterl. fds.. 27,750 28,115 25,803 an ~ ances — 7 Sauer 3 % te 
i9-San Praacisco............11 i 577,171 668,044 | Silver ........ vee sess 2,565 (not. including Soaahe.ia | as 
CE inate anna siden 274 «= $6,793,212 $6,570,199 $8,840,082 | Total res... .207,876 208,616 207,843 mitments, ‘Aug. — le 
ae es ahs ee | eee 2,669,834 3,534,206 | Govt. sec. : te a" - eae 
— ———- eee | Short term. .121,648 121,662 ee is esa nee ME A 
Total outside New York City..273 $3,900,365 $5,305,876 one term. - 52,034 ¢ "52,313 j 182.460 credit . —2+ 6 7 Maren 00 we iat bon 
er sec. a3 ---. 10,981 | Total Res. Bank < — : , . 
MONEY RATES IN NEW YORK CITY pail . “aa eevee 55+ 6+ 6 Mey sae 9 ie as s¢ 
-—_———Time Loans..—__—-- Prime Com. Paper. Bankers’ Accep- otal sec. ine 173,795 163,441 | Gold stock |... _ 113, Spins i . ; 
-tCall Loans. 60-90 Days. 4-6 Mos 4-6 Mos. tances.490 Daye, | Other assets. 5,569 4,994 8,222 | Treas. currency. ts t% + 5 July. oe ‘oe 30 33 
; ily Daily Dail Dall - ata ‘ F . 
High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av High.Low. Av. | Total assets.387,127 387,585 379,506 wr oe 8,179 + 23 +1,448 Gatkembes.. ae rH 133 LH 
1% 1% 125 1% 1% 1.504%@1 4@1 88 -& yy  .44 Liabilities : Money in circula- ; October ....1.02 100 1.22 oot 
14 1% 1:25 114 144 1.504@1 Y@1 88 % ¥ 44 | Circulation ...161,371 159,768 148,415 SON a ivecn satan 6,503 + 33 — 29 | November..1.05 1.01 1.25 816 
14 1% 1:25 1% 1% 150%@1 4@1 88  \ .44 | Govt. dep..... 12'793 14,339 25,056 | Treasury cash... 2.480 + 63 —1,239 | December... 93 1.02 122 8&1. 
14 14% 1:25 14 1% 150%@1 Y@i 88 3% (44 | Bank dep... ..202250 2021374 191,200 | Treasury deposits a # 
14 1% 1.25 144 11% 1.50 1 ‘18 vy , .44 | Other dep.. 523 1,228 644 A. FR ,B- bks. 720 — 51 + 564 gies 1.02 102 1.25 81.4 
Mel A Rm 2. ; : ? 
: Februa: --1.03 1.02 1.24 81.6 
00 1% 1% 1.25 1% 1% 150 ° eo Total dep....215,566 217,941 216,901 posits and other ry : 
; 1% 18 125 18 18 150 8 % i #4 | other tiab..//" 3;342 ~ 31528 ~ 41090 F.R. accounts. 568 — 3 — 25 | Apri .....L00 fo Lat 8t6 
% ig if 133 i@ 16 13 Ree Total liab.. 387,127 387,585 379,506 | Aug. “31 <a emia te ee usemoe- | tele 7 itt ae 
Exchange. {Asked rate. $Average of renewal rate. ‘an mately $2.940,000,000, a decrease of $40,- | July ....... 97 485 1.30 $4.2 
a dep... 55.14% 55.23% 56.89% 000,000 for the week. August ....102 76 1.27 829 
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UNITED STATES GOVERNMENT BONDS 


Quotations after decima! point represent 32ds of a point. 


TREASURY BONDS 


Sales 
in 1000s. High. Low. Last. Chge. 
OB-00 Jume.......-.5 5 105.30 105.25 105.25 
43-41 Moh....,...... 26 «107.7 107.6 107.6 
ae ae 6 


114.8 114.8 





a, oe . 56 108.28 108.21 108.21 
4%s 52-47 ..... ees ee | 118.24 118.25 
2%s 51-48 .... -----+--128 105.6 104.29 
2 BD wcsccsees 29 «104.23 104.18 104.18 — 

gp 52-49 ....... 108.18 108.13 108.13 — 
2 Se 111 102.28 101.27 
ae 61 103.20 103.14 103.14 
Ss «655-51 .......... 163 106.18 106.15 106.17 — 

60-55 104.6 103.26 103.29 
s MED ncaecnccesse 44 102.27 102.20 102.23 
s 63-58 442 102.9 101.27 101.31 
FEDERAL FARM MORTGAGE BONDS 
106.18 103.2235 47-42 ............... 22 106.2 105.29 105.29 


. . - SSSeSeceee -. 3 106.29 106.28 106.29 — 
106.1 loss ae {0-44 cocsccococesees 9D 166.232065 1069 - 


HOME OWNERS LOAN BONDS 


J. CE 67 102.26 102.20 
@ 44-42 .......... ---. 15 104.2 103.29 104 
8 eee .. 32 106.10 106.4 106.5 —. 


DOMESTIC BONDS 







100 87% ADAMS EXP 4s 48 ........... -4 995 98% 98% — 
dams 44s 46 st......... 10 104% 104% 10 
A Gt Bon 4s 43 Sa ...- 16 102% 102 0: 
Alb & Sus 3%s 46........... = 2 72 
Alb P W 6s 48 ww.......... ae 45 37% 
45 Alleghany 5s 44 ...... seveeeee 18 T0% 69% 
Alleghany 5s 49 .......... rose 2 2 
25 Alleghany Ee t 4 34 34 
38 16% Alleghany 5s 50 st............ 7413 «28% ae 25% 
109 101 Allegh Val 4s 42 ........ .... 43 104% 104% 1041 
79 Allied Strs 44s 50°*........ eh 9 — 
96 Chaim 4s 52 .......... . 57 113 aie 112% — 
38% Am & For P 5s 2030...... ee 54 51 52 —2 
orm mee Ge GS .............-. <a 99 1 ais 
99% Am I G 5s 49......... 24 103% 103% 103% — 
80 Am Int lL Sa ere e 
1 Am T & OO eee 58 113% 113 
Am T & T 3%5 66 ............ 74 103% 102 
a © wee Gh... ...22.00. 74, 104 1 
oem mer cv Ge G.......... t 1 105%1 
84 Am WW & E 6s 75........... 3 100 100 
Anaconda Cop 4%s 50......... 55 Men oT 105% 
S68 Arm Del 4s 27 C809 Save nei oes - 10 99% 97 ary — 
eS SE eee 161 99 9 
AT&SF - 
AT&S8SF 
M,AT&SF 
81 ATS& 
82 AT & 
ATS& 
AT& 
05 Atl Knox 
13 Au & Bin 18 
69 A C Line 86% 85% 85 
45 ACL col 62 60 
53 A C Line 67 6 
63 A © Line poids 78% 77 
14% Ati & Dan ist 4s 48. 9 34% 31 
14 Atl & Dan error 9 31 27% 
50% Atl Gu & W I 5s 59 3 52 52 
15 Auburn Auto 4%s 39 — A 22 
15% B & O rfg Bi acowanten seve 55 21 19 
37 B & O ist 5s 48 71 435 41% 
154 B & O rfg 5s 95....... 20% 18% 
ees © Ee O65 FF. ...........c00 71 20% 18 
13% B & O 5s 2000 D............. 20 
“A & O cv 44s ree 246 «16% 1414 
ee am O40 48.................. 43% 4014 
2% B&OPLE & WV 4s 41.... 33 36% 34 
19 B&OS W 5s 50....... ; 29% 25% 
1™%B& OT C 4s 59..... a 6 3 35 
95 Bang & Aroo cn 4s 51......... 3 104 103% 103% — 
99 Bang & Aroo cv 4s 51 st 51 106 106 1 
115% Bell T Pa 5s 48 B............ 24 117% 117 117% 
See eee OS OD -C.... ..scses S f 
Beth Stl 4%s 60............... 51 10544 104% 104% — 
92% Beth Sti 3%s 66............... 108 = 99 85% 
82 Beth Stl 3%s 52......... Tl 95% 94% 94% - 
19% Boston & Me 5s 67 17 29% 29 29% - 
Boston & Me 4\%s 61 JJ 1 @B 2 
01 Bkly Edis ee - 8 105% 105 
35% Bkiy Man eS 81 6 60% 
59 Bkiy Un El ist 5s 50.......... .. TF 
95% Bkly Un Gas 6s 47............ 7 104 1063 
00 Bkly U Gas 5s 45........... 38 107 106% 106% - 
Bkly U Gas 5s 50.......... a ae 12% 
0 Bur G 3 yoo eee ver 110% 110% 10% 
1 Be hnsetew > kik de A 11 + 
16% Buf R & P 4 See ees 7a 2&3 26 — 
Bur C R & No 5s 34....... *+§ 2 5 8% 8% . 
Bush Term 5s 55............. ~ 45% 45% 4516 - 
Bush T Bidg 5s 60...........° 7 56 55 55. — 
7 CAL ORE PW 4s 66 14 
wey Cam So Se 62............. 20000. 8914 
116 Cam Nat Ry 5s 70.............. 3 1195 119) 
114% Can Nat 5s 69 Jly.... - 18 116% 116 
117 Can Nat 5s 69 Oct............. 22 126 1 
114% Can Nat Ry ry ee 9 118 117 
111 Can Nat Ry 44s 51......... 8 115 114% 115 
112% Can Nat Ry 445 56............ 14 115% 11 
111 Can ao eee __ eS. 1154 114% 114! 
120% Can Nor 6s 46..... 2 124 1 
a NS SE ree 112% 112 112 
me Oem Pae Ge S4........6.....00. 16 98% 97 
90 Cen Fee i EERE RO 21 «97% 96% 
86% Can Pac 414s 60 64 934 92% 
73. Can Pac 4s perp. . 28 7912 78% 78 
94% Lx 3 eee 106% 106% 1 
59 (Cel 4 eae 17 2 80 
95 Cen Peasy 6s 41. 102% 100 100 
3% Cen of Ga 5s 59 C.. 4 3 5 5 5 
8 Cen of Ga cn 5s 45. r 2 9 9 
07 Cen Hud G & E 3 --» 2 109% 109% 109: 
89 Cen IE & G 5s 5 - 2 100% 10014 100 
Cen Ill Lt 3 66. - 3 109% 109%, 109: 
Cen Pac 5s hase ee 
60 Cen Pac ist 4s 49 -17 T1% 70 
20 Cen RRN J 5s 8 - 16 301, 29% 29 
ioy, Gen Steel Be'4i°. : 3 a ist 
ee 544 115% 115 
49 Certain ta Sige 48 Pecans 26 i. Tei 
97 Champ P & 
C & Ohio cn 
10% C & O 4s 
85% C & O 348 96 
C & O rfg 3%s 
11% Chi & Alton 
% CB & Qrtg 
68 CB & Q 4\%s 
81% C B & Q gen 4s 58........_... 51 95% 9414 95 
mosaqeme 0g 102 101% 102 
8 CB & Q3 _ te 27 65, 9: 95% 
8% Chi & E li rer 7s Mt 


107.29 107.22 107.22 
biipinw'oie ates ---» 3 110.5 110.3 110.3 
SOO 48 109.24 109.18 109.20 — 
ON eee 1 109.16 109.16 109.16 — 
BME cc bcvescsoes -. 51 109.24 108.18 109.20 - 
i Se -.. 22 114.13 114.9 114.10 
2 il 114.8 
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ee ey 41 108.5 107.29 107.30 — 
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Range 1938 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
16 ™ Chi & E lt 12% 12 12% -—1 
108” 5 Chi & E Ill 5s 82 a | ao” a5 8 +2 
22% 15144 Chie Gt West 4s 59 ‘ 21 19 19% — 1 
15 9 Chil & L 6s 47.... 12% 12 12 *s 
144 9 Chil & L 4 12 12 12 ° 
ag ™%CMSP®& 9 8 9 — &% 

2,CMSP & 3 3% + 
36 204CMSP& 23 23) — 
35% 194CM&ESP 23% 21% 22 —1 
30 CM&SPF 21% 21% 21% — 2 
22 15 Chi & N W 17 17 17 — 
1 7 Chia NW 9 9 — 
22 Be Chi & N W 17 1 16% — 1 
7% 3% Chis N W — 
11 7 Chia NW “ 9 Up + 
18 13% Chi & N W 16 16 16 + 
11 5% C RI & P 4%s 52 A.. 8% 7 ™ — 1% 
2 3 CRI& P 3% 3 3% — 
22 Oo Eis et Pere 18 18 184% — 
10 54 C RI & P rfg 4s 34........ *+§ 62 8% 75% 7% —1 
9 5 CRI & P rfg 4s 34 ct...... *t 52 7 7 7 - 
67 46 C T Hte & S E rfg 5s 60...... 4 63 63 63% — 
54% 36 C T Hte & S E inc 5s 60....... 19 44 41 41 —4 
102% Ch Un Sta 4g 44............... 6 10: 105 105% + % 
110 103 Ch Un Sta 4s 63 D............ 13 107% 10714 107% — 
1 99 Ch Un Sta 3\%s 63............. 2 1 1 104 —- & 
105 9744 Ch Un Sta 3%s 51.............. 6 101% 101% 101 ar 
9244 71 Ch & W Ind 4% 62....... 11.1! 4 88% 871g 872-1 
100 71 Ch & W Ind 4s 52............. 17 89% 89 89 — 1% 
80 48% Childs Co 5s 43................ 72 0 — 3% 
107% 1024, Cin G & E 3s 66............. 4 107% 107% 1074+ % 
108%, 102 Cin Un Term ‘Sus _ See 10 107 106% 107 
11044 107% Cin Un Term Se See eee 6 109 1 + & 
73} 41 CCC @ 8 L 4% 77.......... 5 581, 57 58 % 
102 95 CCC & St L Cairo 4s 39.. Ht a % 
78 61 CCC & St L 4s 90 StL...... 1 6445 64 0 
90: 59 CCC&Stl sf ee 4 73% 735 73% — 1% 
9 91 CCC &8t LWW V 4s 40 1 1 98 1 — 
112% 107% Clew Elec Hil 3&%s 65........... 5 111 110%110%— %& 
10444 73 Clev Sh Line 44s 61..... 1.111! 1 84% 84% 84% — 2g 
105% 77 Clev Un Term 5s 72......... 29 87 84 8 — 2 
102% 71 Clev Un Term 5s 73............ 24 79% 80 — 
924% 65% Clev Un Ter 4%s 77 C.......... ll 72 71 72 —1 
103 50 Cal F SE Ge GS. .. ons ccccecs ccc 102% 102% 1024-—- % 
65 i ta eg S eeaores 2 53 52 52 — 1% 
49 30 Col & So 4%s 80 42 41 41 — 3% 
b 93% 93 93 —1 
92% 93% 
92% 91% 92% 
110 1 0916 
101% 101% 101% —  \& 
103% 1 102% — % 
105% 1 0542... 
110% 110% 110 ie 
110% 110% 110 a 
105 104%105 — % 
1 107% 108% — } 
1 105 105% + 
105% 104% 105% +s 
+ 
107 106% 107 — % 
105% 105 1054-— % 
46 105% 104% 105% + 
96 102% 1014102 — % 
ainaiaees fost? 102 103%+ % 
eierelan opener 103% 102% 1034 — \% 
15% 11% Con Rys 4s 56.............. 11% ili | ae 
56 40 Consol’n Coal 5s 60 — 1% 
109 104% Consum Pow 3%s 65 5 108% 108% 1 — & 
106% 100% Consam Pow 3 1 106% 10644+ \% 
106% 10214 Consum Pow 3's 106% 1 1 ee 
10742 10144 Consum Pow 314s 1068. 105% 1 — &% 
103% 98% Consum Pow 34s 66.......... 21 1035 103% 103% + 14 
105 98% Container Cor 6s 46........... 2 10414 103% 103% — % 
98 83 Container 5s 43................ 14 94% 94% — 1 
105% 99% Crane Co 3%s 51.............. 11 105% 105Y, 1054, y\% 
106%, 100 Crown Cork 4s 50............. 6 104144104 104 20 
106% 102% Crown Will 6s 51.............. 8 106 105% 1 
43 31 Cuba No Ry 5s 42.......... 9 34% 33% 33% — % 
54% 31% Cuba RR 5s 52............... i. ae ae 1 
10944 105% DAYTON P & L 3%s 60....... 3 108 1075 107% — 
hk EB EOE eee 98 53 _ if 
105 103 Del P & L 4s 60............ 1 10414 104% 104% — &% 
1 D& RG 44s 36........... *+§ 2 1166 11% 116% — 1% 
15 8% D &RG 4s 36............. *t$ 36 13 1 12% — &% 
7 4 &RG 5s 55 Asd...... *t 2 5 — &% 
12 54D&RG W 5s 7 *+ 42 11 10 1 — & 
4 D Moin & F D 4s 35 ct *+ 22 3 - 
109% 105, Det Ed 5s 52................. 13 105, 105, 107.7, — 
114% 111% Det Ed 4%s 61................ 21 11 114 
fe ee OR ae eS ae 22 111% 111% 1114 — 
109% 103% Det Ed 3%s 66 ...........:.. ee 108g 1 — & 
109 «688 6€Det T Tan 4% 61............ 13 «(93% 93 «(93 ee 
106 102% Dow Chem 3s 51.............. 12 1 105% 105% —- \& 
103% 102%, Dul Missabe & I 3%s 62 ....15 103141 os 
23 14 Duluth 8 8 & A 5s 37...... 76 3 17 17 17 —-1 
110 106 Duquesne Lt 3445 65........... 18 109% 1094, 109% + % 
90% 684% E TEN V & G cn 5s 56........ 2 19% 19% 9%— % 
108 100 Kast’n Ry Minn 4s 48......... 5 101% 101y% 101 ee 
103% 100% Ed I Bklyn 4s 39............ 1 100% 100% 100% — 
108 94, Elect Auto Lite 4s 52......... 25 107 106% 1 _ 
105% 102% El Paso N Gas 4 Dhessenans s 3 05% + % 
103 101 Erie & Pitt 3%s 40 B....... -»» 1 102% 102% 102 i 
103% 100% Erie & Pitt 34s 40 C.......... 2 1009 1025 103% + 
43 Ee 2 eae *+ 74 14 1 13y%—1 
42% OF ORS eaee *+62 #14 #13 «#13%-—1 
704 334 Erie ist 4s 96............... 2 Dee 38 38 38 — 2% 
53 16 Erie gen lien 4s 96........... *+ 47 22 19 20 —5 
36% 12% Erie cv 4s 53 B............. a 15% — 1% 
105 38 Erte & Jer Ge 55............ “ - 43 43 434% — 1% 
85 36 Erie Gene 6s 57.............  S 41 41% 41144 — 1% 
' 
104% 97 FAIRBANKS-M 4s 56......... 28 104%104 108 — 4% 
89% Fed Lt & Tr ist 6s 42 6 as 
91% 5 ed Lt & Tr 6s 54 B......... 1 88 88 88 — 3} 
8% 3% Fla E Coast 5s 74........... *+ 18 7% 6% _ 
8 3% Fla E Coast 5s 74 ct........ 6 ae 6% 6% 674 = 
64% 49° Fla E Coast 4s 59.......... * 6 62% 61% 6144 + iy 
49% 34 Francis Sugar 6s 56........... 3 42 41 41 + &% 


104% 100 GEN AM INV 5s 52. 
1 





104% 104% 1044+ % 
014% 85 Gen Cable 54s 47... : 10014 100) su 
1 101% Gen Mot Accept 3s 46. . 32 10514 105% 10514 — 
10544 101 Gen Mot Accept 3%s 51 56 10542105 1 _ 
100 «689 Gen Pub 8S 5y%s 39.... . &§ @ By — 
65 37% Stl Cast 5145 49..... -. 22 57% 5414 56%—1 
21 144% Ga & Ala cn 5s 45.. * 3 #18 15% 15%— af 
99% 84 ich 44s Datocsteiee -- 57 99 97% 9744-— 1% 
99 78% Goodrich 6s 45.............% m-. 7 96% 96% + &% 
106% 101% Goodyear T & R 5s 57........ 48 10442104 1044+ %& 
9414 741% Goth Silk Ho 5s 46............ 21 94 93 93 + 
104 80 Gt Nor Ry 5% 52............ 18 92% 92% 92% — & 
a i, Ss. 2 Rea Sat: 11 85% 8 85% + % 
901% 64 Gt Nor 4s 76 D.............. 76 76 7 — ¥ 
89% ON SS TE Bie ec cece cus 43 16 16 7 . 
111% 95% Gt Nor Ist | i SRR 13 100142100 100 — yy 
103% 74 Gt Nor 4s 46 G............... 85 94 92% 93 — 24% 
en 2 ara 32 83% — 
82 60 Gt Nor “ _ aaa: 11% 70 7 + % 
10 7 B& ee ee re t10 8 —1 
103% 103% Greenbrier Ry 4s 40........... 1 103% 103% 103% .. 
81 55 Gulf Mob & N 5is 50........ 1 73 73 73 #+8 
82 55 Gulf M & N 5s 50............ 3 123% 72 72% + 1% 
95% 76 Gulf St Stl 4%s 61............ 21 94% 94 944-1 
106% 9914, Gulf St Util 4s 66............ 9 1 104 104 —1 
104% 100% Gulf St Util 4%s 46......... 1 ios 104% 104% .. 
109 106% HACKENS WA 4s 52......... 1 106% 106% 106% — 
119% a no gga «& aan ivwikwsdas + a 18% 130% = _ Plas 
oc oe ARAA ree 1 —1 
81 52 Hoe & Co ist mtg 44......... 5 69 68 as” - 2 
103 = 99% Hous Oil Tex 5%s 40......... 16 102 101% 101% — 1% 
35% 13 Hudson Coal 5s 62 A.......... 43 33% 30% 31 -—3 
61% 40 Huds & Man rfg 5s 57........ 42 50 4 48 —3 
24% 11% Hud & Man inc 5s 57....... a ee ee ee eg 
110% 106% ILL BELL TEL 3 We Ws isn 9 110 #108%110 + 
54 37% Mlinots Central 4s 52........... 1 49 #49 #49 «+ Fe 
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Range 1938 Sales Net Range 1938 Sales Net 1 ‘ 
High. Low. in 1000s. High. Low. Last. Chge. High. Low in 1000s. High. Low. Last. Chge. fig Doe a. . High. Low. Last FH 
101 N ¥ Edis 3% 65... 105% 104% 105%-— % 69 Sou Pac cit 4s 49 24 #850 48 «648%- & 19% 15 Chile 68 61 Feb...............¢ 21 19 18% 18%— 
7 1 1 ae - Y 
%, ee ceases 
106% 161% N ¥ Edis 3s 66.. 1 05% &3 43% Sow Pac 3\%s 4 21 58 58 4 19 15 Chile 6s 61 Sept + 3 18% 1 1 _ 
121% N ¥ G El H & P 5s 23% 1 = 76 41 Sou Pace 4 36 52% 53% — 2% |. Gk ? <r “Sales rr rrras + 1 18% 18% 18% — 
1 1 NYG EI) H & P 4s 1 115% 1 . 69% 28 Seuth Ry 60 61% 56% — 5% Se ES eee + 3 18% 18% 18% — 
2342 13 NY NH & H cv 6s 15% 16 — 1 26 South Ry gen 6s 56 8 58 53 56%— 3% 16% 1114 Chilean Mun 7s 60............+ 4 15% 15% 15% — 
35° 19% NY NH & H cit 6s 241 23) ae — 83 45% South Ry cn 5s 94 76 «74 «67444 — 1% 21% 19% Cologne 64s 50............... + 3 20% + 
23 13 NYNH &H 4%s 18 15% 16 — 2 4 23% South Ry gen 4s 56 2 4 41% 45 — 20% 10 Colomb 6s 61 Jan........ 141 17% 17 17% — 
21 #11 NY NH & Hi 4s 55.. “m4 «MC 99% 58% Seuth Ry 4 23 99% 9%+ % 2014 c +27 17% 17 17% — 
2% 11 NYNH & H 4s 56. 466=«COM C1 35 South Ry oe 60%, 60% ... 25% 2a 24% 24% — 
12 5 NYNH & H 4s 57.. .. % 110 106% 8 W Bell 9 109% 109% 1094. 25 24% 24%q 24% — 
19 12 NYNH&H3 12% 1 12% — 106 101 S W Gas 21 105 105 —1 25 as Sb Ey. 
18% 11 N¥NH&H3 13, 12% 124% — 2 105 101 Staley Mf, 3 10444 104% 104%-— 101 98% 99 — % 
11% 5%N YO & W rfg 4s * 103% 109 Stand Ot 35 103 102% \% 100 9514 3s _ 
8 4 NY¥O& W gen 4s ‘ 100% 100 Stand Oil 44 100%100 100% .. 54q 54 541g — 
94% 70 N ¥ & B Gas 68 51 85 + % 85  Sattete 35 «81% 80 $1 — 3% ss 6 —1 
16 7 NYS& W rig 5s ~ 108 105% Swift & C 40 106% 106 106% .. | 19% 19% 19% — 
eam 1M NY Tel Sue Ts % 104% 104i 104% + 1 
1 1 4 rrr + . : 
To. Gl" N ¥ Trap i Go 46 si : => 71 82 ridyy 1328 > 1h ott sa ST + 
N ¥ W & Bost 4 4% — 5 1038 103% 103% % 8 74 85 +14% 
1 roti Niagara Falls P -- 26 108% 102% 1034 — % 85% 8 +17 
108% 107% N L & O Pow 5s 55 = °° a ae 6° 4 1 
cS Magee && Se 50 — 14 114001 06106 — % 105% 105 105% — 
1 bb) ee + & : 1 81% 81% 81% — r rk 5is 55.... 102% 101 101% — 1 
Foe Le Dal ; 10 113 112% 112% — & 102 94% Denmark 4iss 62.............. 76 1001, 99% 100 
119% 111 — & pat lai a 4 841g 8424 — 64 55 Dom Rep 5%s 61 ext.......... 5 61% 60 60 — 
107 101 Nor Am Eé 5%s 63............ - s = rd | @ miben ioe ea } Se ae eee 
0 i “a m7 m+ % 4 Dom Ist 5¥s 69 ext........... 1 6144 61% 61% — 
ro sd _ = =f ~" 2% 4 35% sti6 ,% 63% ss Dom lst Sigs 26-40.. Santencs 3 e e2% 62% — 
78 46 Nor Pac 3s 2047 c. 3 S83 105 eet 104 - Fr Dem 2n MD Gee cece cccedeecs bn — 
or . 7 4. 9 — > » 
93: 6 Nor Pac 4s a. : er ; ro = s 2 100% 95 ESTONIA REP 7s 57......... 1 9 % 6 515 
eat i Bay + aaa ~ oe 13 100% 100 100 5 
MS MS Mer Se Few 3 * 110% 105 UN EL MO 3X%s 110% 109% 110% + % 108% 104%; Finland 6s 45 _............... 2 1064 106% 106% 
— oe 96 , = 113% 104% Union Ou Cal 11) 10, 111 a 22 19% Frankfort 6s 53............ +12 20% 20% 20% — 
% OGDEN & L CHA 4s 48 st | 116 109% Un Pae ist’ 5s 113% 113% 113% — % 108% 99 French Tiss 41 ............... 23 105% 104 104 — 2 
- = = o. — es, 104 103 iy — | = ee = & = ph 102% 93% French 714s 41 unst............ 21 102% 101% 101% 
Ss . na ll n Ss re; ee nieewanwades + 
104 4 9 Ohio Ea ‘4a 65. g “4 104% 104 104% — ie 108 9% Un Fac ats as ; “a 106 105% 1054 = te 102 «99% French 7s 49 unst 102 02 102 % 
8 72. . as 9 2 Un Pac 34s 71 ..... ad 34% GER C AGR BK 7s 50........ + 4 
104 Okia G&E 3%s 66...........- - 4 104 103% 104 — % 96 83% Un Pace Ss 7 .. os @ - % 32% 30° Ger © har th @ @ 3a... + & 32% 32 3 t 4 
102 Oklahoma G&E 4s 46.......... 13 102% 1014102, — i 107% 103 Unit Bis Am 5s 50... ap 10714 10714 1074 — %& 27 «427 Ger C A B 6s 60 July cp on.. 3 2 2 si15 
114%, 111% Ont Pw N Falls 5s 43........ . 1% me st 113% — Un Cig-Wh Stre 56 52 73% T3% 13% — Ye 32% Ger C Ag B Saamere +51 32% 30% 32% + 2% 
110 103 Ore RR &Nav 4s 46.......... - 1 108 108 1088 + & 81 60 Unit Drug 5s 53 4 73 734+ % 29 24% Ger C Ag Ln 648 58 "+ 10 28 27% 28 + 
118% 110% Ore Sh Lin gtd 5s 46.......... 2 i 115% 115% «««. 27 19% Un Rys St L 4s 34 23 24 B +1% 28% 23° Ger Gov 54 “ 2% 23° 23% — 
ioe 901%, Or-Wash RR&N 4s 61........ 45 1 101 101% — 1% 116% 107 USP & F 11214 112% 112% — 1% 24% 21 Ger Govt Sos 65 uns +13 2% 2 2 —@ 
78% 59 Otis Steel 4%s 62..............15 1 4% 1 + 'e 103% 102% U S Steel 34s 4 230 103% 1034 103% — % 3414 30%-Ger Govt 7s 49......... ..+ 53 31 30% 30% — 
94 «= 91% Unit Stkyds 44s 51 ww 9 91% 92 — ms 27% 24% Ger Govt 7s 49 unst.......... + 2 25% ast 254— % 
57. 45 PACIF CST Ist 5s 46.......... 2 50% 50% 50% .._ | 92% 73 oe & By hy Fagg 1 os” ott 81 = 2 50 39 Ger Gen El 7s 45............4 3 50 50 50 ad 
104%, 98% Pac Gas & El 3s SORE SP 122 104 103 103 — 1 | 94% 78% Utah P & * + ir 50 39 Ger Gen El 64s 40............ + 1 49% 49% 49% . 
108% 102% Pac G&E 3%s 61.............. 33 108 106% 106% — 2 45 Util P & L 5% 4 % % 50 39 Ger Gen El 6s 48... ...4 1 & © Sees 
47g 47% +1 
111% 1 Pac Gas & El 4s G4............ 56 110%108 108 — } 55 45 «(Util P & L 5s 59 60% Gt Con El P Jap 7s 44 .-. 9 €8%e 67% 67% . 
82 Pac Mo ist 4 73 #73 73 —2 71% 49 Gt C El P Jap 6%s 50........ 6 55 85 55 
106 1 TaT 105 105 105 —1 99% 77 VANADIUM Se 41 .........-: 97 OF 7 —2 .. .. 2. 186 2 SOS 
106% 102% Pac T&T 106 105% —- % 4 Ver C Pac 4%s asd 34....... “43. 3 %— % 27 «191% Greek 6s 68 pt pd............ +12 21% 21 21% . 
10498 le 104 103% 1 “s 109% 105% Va El & Pw 4s 55 A........-. 10 105% 105 105% “x 
63 Para Bway 3s 55 ct 62% 62 62 — 1 75 75 Va & S W ist 5s 2003......... &§ 6B 8 as Ce eT eee 4 75% 75 So 1% 
100 81 Para 4 6 SS — 1% 105% y  Qiadcccaades 42 104% 103% 103% — 1 22% 19 Hamburg St 6s 46............ + 2 19% 19% - 2 
31 P 44 438% 44 — 2 1058 104 Helsingfors 6s 60 ........... 1 104 104 104 — 
106 83 so Co = 52 E . . - be Tel *y 14% 6% WAB’SH rfg 5%s 75......-- Ps B on Pn Pg — rd 43 324% Hungary 44s 79 ext........... 2 34 Ke 34 6s 1 
77 Penn-Dix 6s 41 A ont $2 326 3” 6 fon 2s 8S 20% 29% ILSEDER STL 65 48.......... 1 29% 20% 20% — % 
104% 83 Pen Oh & Det 4% 94 «6940-4 — 13 SJ alee ya a vex ae 80% 70 Ital Cr Cons 7s 47 B.......... 716 @ oe 
102 Pen P&Lt 4ig0 101 100 —1 13%  Saipiapdetaerpair ies 30 9 8% 8%—1 asig 56 Ital Pub Util 7s 52............ 15 57% 57 5ST — & 
111 Pen RE gen 5s 68 104% 103% 104. — 1 is” 7 : 12 9% 8% sy%— 1% , ee eee: % 73% 7 %%72 —3 
120% 109% Pen RR cn ll 15 115 —1 | rt 38 1 38 «38 38 1% ‘ 
Gt Pen Rm tue deb Se 82" 82° - 2 rua tae 3 oat sor uot + °°% 1% 44° Sapam Sie es. 3 io 1% sol 
en s _ A + cee _ 
101% 75 Pen RR gen 94 92 92%--1 | 16% 108 -"1 % % 7% —1 <5 38 Senecter be 10 ST. 4 to” 40°30 
101% 84% Pen RR 4\%s 9214 90% 90% -- 1% 71 : $5 $5 65% — 3% : 
109% 10314 Penn RR 4s 107% 10746 107 : 85% 63 _ 47 «TT 16% 176%-— \% 20% 14% KAR 6s 43 ct st pr in........+ 6 19 18% 19 +12 
114 10314 Penn RR 4c 11014 109% 109% — % 48 19 36 34 3% —2 25 423 Kars és 43 ct st.............. +2 8 2 soe ig 
- a7 Pen ER 3%s_ 70 "38 88 88 1050 98 35 ios i losia H % 63% 55% LOMBARD EL 7s 52 
of A 98 ra ; i eran 3 59 58% 58%—1 
. Penn RR 52 85 §2 S83 — 2% isa 110" West 3 1204120 120 + ¥% 1 oe 
117 1134 Peo G L & C Chi 16% 116 116 110 * 106% West 3 10916 109% 109% + &% ‘11 6 MEDEL MUN 6%s 54 ........ +3 9 y+ 
107 Peo GL & © Chi 75% 48 12 5514 55% — 1 i03% Water 54s 5U............ 6 10144 101% 101% — 
4 Peoria & E inc 4s 63 467 49% 49% 491, .. 3 144 Mex 6s sm asd 33........... $5 th 1% 1%— 
107 100 Peoria & Pek 105% 101 1 105% 1 + & 67 Milan City 6%s 52............ 39 om wif 
80% 53% Pere Marq 5s 73 8T%, 87% 87% .. 13 7 Minas Geraes 64s 59......... + 1 iY 11% 11%— 1% 
76 SO Pere Marq 4 93~—Ci«GS 8 S& —1 57% 37 Montevideo 6s 59 ............ *. = aa 48 #48 ~ 815 
Hidy Sr Rabel Sw. ee "803 ih Mi * al 
| = 104% 97% N SO WALKS 5s 57........... 14 101% 101% 101% — 
— & a. es ; 2 2% 21% 22% — 2% 103% 981g N So Wales 5s 58............. 10 101% 10148 1010. 
8% 0 5s 6 4 ‘ | T% 4 73 a BL : 101 Nord By 64s 50 .............. 100 a 
10914 105° Phil Elec 34s 33 3 , aay |} wt 47 ze — ae 107% 104 Norway 6s 44 2.222222 2 0022. 3 107% 107% 10714 + % 
6% 3 Phil Read C & I 60 49....... : —,* |: 7% ch Sie 107% 103% Norway 6s 43 1.22.21... 22 2 11 107 106% 1 ie 
20° 10 Ph Read 5 =a | 105% 100 lor tors 107% — 102 107% 99% Norway 4%s 56 202. 41 107 106% 1064 — 
31, 11 | Pallippine Ry 4s 110% 1 % 104% 991g Norway 4148 65 |. 29 104% 103 1036, — 
106s 1881) Senn oo oo 94% 7 91% 91 91K + F Norway 4563 .............22) 52 103% 103% 103% + 
louis 1048 PCO & SI oe 1m 4% — % "21g 20" Nuremberg 6s 52..-- + 2 "gota" "Sag — 
11 a rcc & aL & 4 10114 96% Wilson & Co 4s 55............. 1 101 101 101 — : % Nuremberg 6s 52............. 20% 20 - 
104 : 944% 71 Wilson & Co 3\%s 47........... — : . 
105% 104, FOO & BL 1% 109% 105% Winston Sal 48 60....05..... 101% 10714 107% + 144 se | ep ~ ay ty A “as 2 
3 : 15) ees cas kee ; ee a 
legal Ee 2 | dul Eeiensee:.. 9 § hee 8 | ‘eo ese, ae 
: 107% 104" Wis Pub Sve 4s 61.......--..- = a 
110% 107" PCC & SL * ie Faneon Bk Sue ee. 22: + & 0% 48% 50% + 1% 
| te fe 2% 102% 96 YOUNGST S & T 4s 61........ 49 102% 102 102% + % 0 Paulista Ry 7s 42... : 2m om mon 
erto 4 Pr a esunecuaaee <a 
* P 9% <7 4. FOREIGN BONDS ne — Lt = Baneesserneseenees pa 10” 10” 10 
; i, es ee re ee fee ee ee ee Me EIR SE - 
10h Ue) Preseea’ 8 in 70 374 ABITI P & P 5s 53........ *t$ 16 66% 63% 65% — 2% 11 Peru 2d 68 1961.............. ¢ si + ¥ 
SS 7 
95  82%4 Purity Bak % 78 63 Adriatic El 7s 52.............. 6 6 6 —1 Or eerie sa gs — 
25% 16% Agr M Bk 6s 47.............. + 8 25% 25 2% .. : Sn 7 4S Ra ones: + 9 45 43% 45 +1 
79 52% RADIO K 3 1 27 Alp Mont Sti 7s 55............ + 2 36% 36% 388 + 3% 11 7% Porte Aleg 8s 61.............. $ 3 8 8 8s — 
oe sa Firel 1 10 ntioquia 7 Os acne gard + % 9 + % 62° Prague 7s 52................. 5 7% 7% 5 siS 
= 5 Se ¢ % 10 6 Antioquia 78 45 B............. ‘mM es © € + & 23 19 Prussia 6s 52............-.-.. +72 a + 
73 4 pe —¢ 9% 6 Antioquia 7s 45C............. +2 #9 9 9 + 22% 19 Prussia 64s 51 ............... +18 21 20 2 + 
103% 8 Rem Antioquia 7s 45 D............. +17 % 9 % . * 
iia” 94% Repablte Steck’ 5 8% 4% Antioquia ist 7s 57........... +t 8S % i 1 102% QUEENSLD 7s 41............. 11 i ~ 
71 en 1 8% 5 Antiowsia 2d ts st. t 2 8 . . + * 109% 1037 Mick ca wnaensicane 2 107% 107 lord + 
72 Republic Steel 4 1 1 ont? anaes 's 57. —_ 2 
rp 5s 58..... 6 6% 86 + %& 1% RHEINELBE 7s 46... 3 39% 39% 39% + 1 
us 7 eee amas 23 106 105% 2° 7814 Argentine 4s 72 Feb 81% 80 81 — 1% 31 25 ‘Rhine-Main 7s 50... 5 30” 30” 30° + 
. 6 1 — i% 78% Argentine 4s 72 Apr 81 81%— % 24° #20 Rhine-Rubr W 6s 53. 1 22% cad 
20% 13 ona hf = S Cate eae + a 109% 1 109% | Argentine 4%s 71 90 ~ = 32 27 Rhine W: 6s 1 30 z 
See dene Oe si 3” 13" — 3 106% 99 Australia 5s 55............-..- 66 105% 104% 105 — % 12 Rio de Jan 8s 46 Ry pa 
16% BI Ark&La 445 34......... = 1 98% Australia 5s 57................ 105% 105. 105% — % 10% Rio de Jan 64s 53.......... 6 *s 7: 
10634 1004 SAFEWAY S 4s 47 ¢ wm. 6 CS foe ea ing 1004 1008 — i“ 1 Ric Gr de Sul Ys 66. s&s § a4 
109 163 St 426 Isl 48 47 ..... 3 me 106 106 + 1 120% 299% BELARUS to 5 oi: ade oaiecail - iol p } wg one = Pics cannas. 2 a A) aig 
t —_ J  Saaaaeerere — 3% j|f| S60 WD MONO OF FB.. .. . 000. ce ccccens om 
iy Pg bares & @ oy io ue ik | iety Wo Belem egg css C8 Seen 
8 —1% | 107%100 Belgium 6s 55.................. ie 
14, «=7%8t LS F 2 11 9% 10% — po 19% Berlin City 64s 50............ + 1° 21)~«1ti+ CO a py ye @s SB.............. + S$ 2 @ 21 —141 
11% 6yStLs F 17 9% 8% s8%—1 uu 1 3 21% +1 50 Sen ‘aul Cty 88 52........... + 4 8% 8% 8% — 
15 St LS F 4s 4 12 1 1 = 8B —~ % Sep Sac Past Cty Cie 57 Dba echaaee + 26 8 7 7% — 
13 St LS F 4s 2 «104% 9 ou, — 9 w%— § , % Sac Paulo St 8s 50........... + 6 9 _ 
181 9 St L SW rfg 486 8 5 — 281 21 2% «(tt u 13% Sao Paulo St 8s 36.......... $3 6 0% 6 
38 St L Sw 2 59 56 5S — 29 2 1% , 71% Sao Paulo St 7s 56........... + 2 9 8 a 
38 «620 «St L SW 2d 1 4% MK MY... = 14% — Fs nv 7 Sao Paulo St 7s 40............. 9 25% 23 23% — 
1 oe StPMe& 5 99 - 1 1 15 — 2 be 6% Sao Paulo St 6s 68........... + 6 9 8 a 
118% 109% St Paai U 1 116% 1164 116% .. 1 1 12%4— %& wow ooune +54 2 ila 
814 45 SA&A 3 55 55 — 5 19% 10 1\%-— % th4 Serbs Cts Sil 7s 62 95 2% —2 
113, 109% San Ant Pb 4 1119) 1119) 1ligg — “™ 39 = 70% 48 Shinyetsu E 61s 52 : a oa a_i 
un ws San Diego 47 119% 109% 109% — 102, 96% 100% + % 104% 99% Sydmey Sigs 55....... - 2 102% 102% 102% — % 
Schulco : 10: + 
23 «+12 Sehuico aie Ss 2 1 1 + & 1ei% 98 + : 60 41 TAIWAN E P Sipe 5 <a 4% 4%—1 
31 «24 « Schulco 6 4m @ %6% —3 23 10 <2 60% 42 Tokyo City 54s 61...... - 2% 45% 45% — 1 
10% Seab A L cn 68 45........... *+ 74 Hf ™% . 7 51 —_- 50 4638) 6Tekyo City 5s 52....... ae wtb 
2 3 fen AL. Gs 45 ct a9i nae os Po if . re 52% PH — % 63% 40% Tokyo El Lt 6s 53.............. 50 50 — 
1 9 Sea A L 45 50 st...........°t§ 25 144% 12. 12 — 2 AY 61% — z 80 USIGAWA E P 7s 45...... .23 7% 2 5 +4 
BR 4 Sea AL rig 4s 50.......: : 5% : a5” 7 S38 4 28 41 20 Un Stl Wk Gis SEAN +10 3% — % 
2% Sea-All Fla 6s 35 A ct...... *+ 18 3 sy 3 —.. 9 41 Un Stl Wk 64s 47 A......... 13 *@ 3 2 a 
104 oat Shell Oo eae 142 10414 103% 1 — \% My 31 3 — 1% 53% SS ees + 46 46 646 ai 
64 Silesian-Am 7s 41.............. - 3 T5\_ 7 = ps vue 3%8-48-4%s 79........ 12 43% 42% 42%+ Y% 
A. 79 —, = = eee decncceccccce = A. a — 1% a 1 CANADA Se 52..............-. $3 112% 111% 111% — ¥ ruguay 4s-44s-445 78........ 6 4 #43 #43 -—1 
03% soit Skelly Oil 4s Si... -......... 02% . MN OR GB Nic cs cccsccecass 110 1 =A 
108 104% Socony-Vae Oil 3% 50......... 42 108% 106% 106% .. 104: (ate Se Gh... 45 103% 102% pe 100 18 WIENNA CIT 6s 52........... ‘Ti 2B Ms oe 
105 101% So Bell T & T 3% 62......... 7 1 14%— % i IE TN OE ioc ccenccceccence 98 99 98 mn 62 34 WARSAW CIT 7s 58 + 
tend toe So Cal Gas 4%s 61............. 5 107 107 1 *. 1 98 Canada 2 Nt Soe 6 1 102% 1 2 20% W uv At vesses ! 2 “UH HM ~—2 
= " hh ttterteeeeees 14 108 ase 1058 102 97% Canada 2 BMA. oe eee eeeeeeny 19 102% 101% 102% + nape Un HP oe S....... 23% 23 BH%+ % 
Oe eersecceses . ‘arisbad ith eehdedasacaet 27 
24% SF Som Kraft 5462550000000: 7 9s ‘2 > 12% Celle Mite B& Giga 97000000... + 3 it 10 set 65 43% YOKOHAMA 66 61............. 8 30% 50% 50% — 1% 
31% Sou Pac 448 68......0 0, 20 es - 3 18 Chile Mtg Bk 6s 61........... +20 17% 16% 16% — xin Ex interest. ct Certificates. + Selling flat on account of de- 
Sot : ‘4 18% 13 Chile Mtg Bk 6s 62........... + 3 16% 16% 16% — fault. Selling fiat for reasons other than default. § Matured bonds 
63 Sou Pac 81 -113 47 -—1 1 11% Cums MM hid c xc chadaedias + 9 = Negotiability impaired pending investigation. * s Z 
63% 30 Sou Pac 4%s 69 127 48% 44% 46% — 2% 14% Chile 68 60.0... +22 19 ~ ceivership or vecngamion! under tke Bante py eae 
93° 52 Sou Pac rfg 4s 55............ 4 a eo — 19% 15” Chile 6s 61 Jan....... er 2 12 19 184g — ties assumed by such companies” Uankruptcy Act or securt- 
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Stocks and bo 
mds marked with 
listed on the Curb Exchange; Moding - wap a eS ee 
unlisted issues. ; re dealt in as High. Lo in Dollars High Net 
5% - Rang 
Bist’ Low. ty - ee Net % m7 Cone Ol Men: ". ag oe ain a= N 
ae i r 
19% 144 AKRO 8 MF A () High. Low. Last. Chge. Sales 10% 4% Cont Roll & sti 22200200: % a 33, 22, Kings © L % High. Low. Last. Chge. Sales. 
ce ame Merb... 119% 19% 19% + 3 100 - meas” a a-i 3% 1% Kingston Bt D (5)......., 33 32 (33+ BY 

1 3% 3% 3h % 600 3% ee agg ERS i, ‘hi 14% 3% Knott Poe Cay 00 » 2% 2% — “1.700 

1 .- 500 % Cosden Petro eal ty AR a SS + 13 . 600 
ay? 470 Guede War Ci” 800 Coe p 134% 13% + 

Z X Soo By “Sif Crocker: Wn EAM... ts 3B IRB 1000 12% 11% Kress (8 BD pt (66)..002! Ya 2 te: sie 375 

58% % 300 gh gt Grote Brewing 62200000000 ; § 5h SR & “500 58% 45 cael 200 
63 5 on 114 4 Geen ¢ he Fike ieee Si - + - 3,500 as 

117 if 18 1% 8% Crown C Intl A (1). 0.22... ya a ay 4 3,800 

a. % 2,150 1% rown Drug ............0..3 10% 10% 104% — % 100 2 700 

, ..* Ta00 gi (Me Cryata OM Ref. oo % 1% %- % 500 5% 2 10 

“i 309 pf... 222 221! a9 18” 298 — 300 400 

“| appear arr oe — =| oe + 

; 600 3% 14 PID sce cscancet cet xe 100 — % 2,300 

1 1,000 og Pe iwoam a Foe | 7B we 

se] Be Se Bam gag a Bie | ae 

2 500 : Det Mich Stove............4 1% 1% 1% — 1 + 6 
: 6,400 3 14% Det Paper Prod.... ° = 42 = "800 
“¢ 8 | RL Ais, Bae B | 3 rat OR 
11 % Diveo Twin 33 33 633) + 2 " 

5,000 9% Dobeckman ... a4 3s ae 39 Koule L& E (40) xd... 223 27% 27% + 4 
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Transactions on the New York Curb Exchange—Continued 














Range 1938. Sales Net Range 1938. Sales Net Range 1938. Net 
High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. 
ng CAUCA VAL 7s 48........... 5 Tn a 9% — 25 20 Hanover City 7s 39.......... 123 B 3B —1% 65 45 SANTA FE ARG 4s 45 st 3 61% 61% 61% — 2% 
1 Chile Gs 31.......... § 11 16% 16% — - 16% 11% Santiago Chile 7s 49........... 16% 164 164+ % 
100 Cubn Tel 7 oS reer 3 9614 a 63 52% ISARCO HYD E 7s 52....... 7 56 55 55 — 1% 112 07% Sauda Falls 5s 55 A.......... 20 #108 1 1 — 2% 
72% 47 Cubn Tob 5s 44.............. 2 67 «67 =e ws om tans Gees ay ; | io le. al . 58 Stinnes 4s 40 aS 7 51% 86 56+ «&% 
y Ce BB. .ncccccce a Rantieéeaes 1 en 

102 98% DANISH CON ee 1 199, 199 199 — 3 a oni app Ries Ss 8 Sew e ees » Ss % 50% 
owe pe cawaete _ 10 9 MEDELLIN C Ree Re | 61 TERNI ELEC Mecsas . — = 
so 39 Danzig Port 6448 52.......... t 414% 41% 41% + 80% 64 Mendoza Pr 4s 51 st......... 5 79% 79% 79%— % 18% Ow on 

56 43 ERCOLE M EL 6%s 53 A.... 1 49 49 — 3% 62% 45 NIPPON E P 64s 53........... 1 50% 50% 50%+ % 62 52 UNIT EL SVC 7s 56......... 39 58% 57 58% + * 
105 101% FIN R M BK 5s 61 st........ 4 103% 103% 103% — % 10% ——- BRA Le _ 3 10 10 10 + §Matured bonds; negotiability impaired pending investigation. = 

61 45%, Plea Re eT es 31 53 498% 50 — 1% bankruptcy or age or being reorganized under pte. 
23 19% GER C MUN 7s 47.......... 16 «023 23 +41 Act, or securities ass’ by such companies. +*Officially — on 
23 19% Ger C Mun 6s 47............ 13 «(22 21%+ & 1 6 RIO DE JAN » Sin hbeniaes 2 ™% — 3} application by the corporation. Other securities are admitted to 
59 51 Guan & Wes 5 2 oe 55 + & 2o%8 25% Ruhr Gas 6%s 53 A........... 1 20% 29% 29%+ % dealing as ‘‘unlisted’”’ on application of a regular member and 
28% 21 Ruhr Husng 6%s 38 Sy a 27 25 +% approval by the listing committee and the board of governors. 
22% 19 HANOVER ST 6% 49......... 2 WH 2% 2WKR-— & % % Buss Gigs FD ct... 2.220020 e cccce 131 Wy ° ur Under rule. ww With warrants. xw Without warrants. war War- 
Hs > Com. Share and Class B shares. pOn preferred stock. q On 
Financial News of the Week —Net Income— Earnings, combined. preferred stocks. 's On second preferred 

Company. 1938. 1937. 1938. 1937. stock. u Based on present capitalization. 


Continued from Page 343 





tendent of Insurance in charge of the liqui- 
dation, explained that the checks mailed 
equaled 10 per cent of the amount of al- 
lowed claims and that the remaining 25 per 
cent has been retained until final disposi- 
tion of the litigation involving claims on 
guaranteed mortgages. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 
Com. Share 


—Net Income—. Earnings. 
938. 1937. 1938. 1937. 


Company. 1 
American Stove Co.: 
June 30 qr...... | ¢ $.29 
6 mo., June 30.. °%32,970  ....... pions 
American Sumatra Tobacco Corp.: 
Yr., July 31.... 462,222 649,075 2.40 3.37 
Associated Dry Goods Corp.: 
6 mo., July 31.. *510,000 *10,000 
Atlantic Coast Fisheries Co.: 
July 31 qr...... *66,841 *%32,260 
Boeing Airplane Co.: 
12 mo., June 30. *$35,975 a...... 
Borden Co.: 
6 mo., June 30. .2,823,674 2,883,085 64 65 
Bullard Co.: 
6 mo., June 30.. 101,217 466,870 .36 «1.69 
Bulova Watch Co.: 
June 30 qr...... 154,048 566,351 47 «1.74 
Canadian Breweries, Ltd.: 
July 31 2 iG init $309,7: 
12 mo., July 31. 1584,441 Hie’ 561 
Chickasha Cotton Oil Co.: 
Yr., June 30.... 183,613 *25,359 .72 
City _ Co.: 
guly 31 ar...... *321,604 °27,476  ... aoe 
6 mo., July 31.. *392,780 68,958 ... 05 


Cluett, Peabody & Co., Inc.: 
Yr., June 30.... 440,963 a...... .30 


Consolidated Oil Corp.: 
6 mo., June 30. .4,000,341 9,434,917 -28 .66 


Dan Cohen Co.: 


6 mo., July 31.. *11,016 32,765 ... 86 
Davison Chemical Corp.: 

Yr., June 30.... 87,760 578,943 AZ. 138 
Diamond Match — 

June 30 qr...... 525,022 22 43 
6 mo., June 30.. 300 526 1,057,100 64 87 
Dubilier Condenser Corp.: 

Yr., June 30.... *39,135 °%13,738 

Dunhill International, Inc.: 

6 mo., June 30.. *51,576- *57,289 

Equitable Office Building Corp.: 

July 31 qr...... *15,471 36,882 ... .04 
Federal Motor Truck Co.: 

6 mo., June 30.. *113,216 176,857 

Fohs Oil Co.: 

6 mo., June 30.. 522,665 807,346 .68 1.05 
Goldblatt Bros., Inc.: 

23 wks., July 9. 37,567 974,841 p.63 1.42 
Grant, W. T. Co.: 

6 mo., July 31.. 154,890 1,394,976 p.44 1.16 
Harbauer Co.: 

June 30 qr...... *58,236 56,098 1.24 
Houston Oil Field Material Co.: 

6 mo., June 30.. 101,542 ........ 45 

12 mo., June 30. 325,178 _—............ 1.57 


International Vitamin Corp.: 
Yr., June 30.... 106,651 115,045 .52 56 
Kennecott Copper: 


6 mo., June 30. .8,238,985 26,751,950 .76 2.47 
Kinney Co., G. R.: 

6 mo., June 30.. *75,085 82,763 . pl.23 
Leland Electric Co.: 

6 mo., June 30.. 125,105 +65,626 

Lerner Steres Corp.: 

6 mo., July 31.. 487,292 1,069,847 1.04 2.49 
Loblaw Groceterias, Ltd.: 

8 wks., July 23. 108,367 107,315 
Manischewitz Co., B.: 

Yr., July 31.... 85,974 118,820 1.49 2.11 
MeGraw Electric Co.: 

12 mo., June 30. 714,860 1,232,781 1.51 2.61 


Com. Share 


Company. 
McLellan Stores Co.: 
12 mo., July 31. 907,849 1,275,901 
McQuay-Norris Mfg. Co.: 


6 mo., June 30.. 89,194 126,060 
Michigan Gas & Oil Corp.: 
Yr., June 30.... 1,956 +60,599 


Mother Lode Coalition Mines Co.: 
6 mo., June 30.. 160,197 988,865 


National Steel Car Corp., Ltd.: 


r., June 30....1,205,396 160,983 
Pacific Greyhound Lines: 
6 mo., June 30.. 669,589 749,748 


Net income—, be 
“1938. 1937. 1937. 


Philadelphia & Reading Coal & Iron Corp.: 


12 mo., June 30°7,643,120 *5,704,075 


Plough, Inc.: 

6 mo., June 30.. 108,088 150,849 
Poor & Co.: 

June 30 qr...... *9, 

6 mo., June 30.. *34, 


000 950,000 
12 mo., June 30. *157,000 1,034,000 
Reynolds Spring Co.: 
**June 30 qr.... *72,291 
6 mo., June 30.. *182,068 
Richfield Oil Corp.: 
June 30 qr...... 457,599 a...... 
6 mo., June 30..1,005,883 a...... 
Simon (Franklin) & Co., Inc.: 
6 mo., July 31.. *371,782 *122,480 
Standard Products Co.: 
Yr., June 30.... 30,949 
Sterchi Bros. Stores, Inc.: 
6 mo., June 30.. $50,764. +275,550 
Stokely Brothers & Co., Inc.: 
Yr., May 31.... *353,295 1,381,820 


Timken Roller Bearing Co.: 


June 30 qr...... *109,064 3,623,976 
6 mo., June 30.. 164,201 6,792,182 


Truax-Traer Coal Co.: 


634,643 


July 31 ar...... *163,412 *72,262 
United Gas Corp. & subs.: 
June 30 qr...... 1,439,697 2,449,267 


12 mo., June 30. 8,252,297 11,404,029 
Vick “ggg Co.: 
June 30 qr...... 59,586 T7477 
a?.; June "30". . .2,248,138 2,953,515 
Warren, S. D. Co.: 


6 mo., June 30.. 88,115 $402,195 


PUBLIC UTILITIES 


American Gas & Electric: 
12 mo., July 31.11,858,084 13,128,016 
American Power & Light Co.: 


June 30 qr...... 
12 mo., June 30.10,292,063 11,25: 


Arkansas Power & Light Co.: 

12 mo., July 31..1,168,704 1,487,520 
Bell Telephone of Penn.: 

7 mo., July 31. .5,952,748 . 6,351,844 
El Paso Electric. : ; 

12 mo., July 31. 420,482 355,050 
Engineers Public Service Co.: 

12 mo., July 31. .3,625,713 3,392,970 
Florida Power & Light: 

12 mo., July 31.2,353,115 1,672,725 
Gulf States Utilities: 

12 mo., July 31.1,262,256 983,857 
Illinois Iowa Power: 

12 mo., June 30..2,226,021 2,287,684 
Minnesota Power & Light: 

12 mo., July 31.1,258,453 1,298,682 
New Orleans Public Service: 

12 mo., July 31.1,205,934 980,189 


1,309 


1,918,405 2g, 168 as 


Northern States Power Co. of Del.: 


6 mo., June 30. .2,495,440 3,295,150 
12 mo., June 30.5,387,317 5,660,610 


National Power & Light & subs.: 


July 31 qr...... 1,539,846 1,895,928 
12 mo., Suly 31 8'543'329 8,249,679 


Nebraska Power Co.: 

12 mo., July 31.1,882,912 1,809,921 
Pacific Power & Light: 
12 mo., July 31. 788,652 
Portland Gas & Coke Co.: 
12 mo., July 31. 193,138 226,306 
Power Corp. of Canada, Ltd.: 
Yr., June 30....1,015,888 927.538 


818,389 


99 1.49 
78 1.10 
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9.27 1.23 
36 © .50 
— 
. b2.17 
c1.97 
: .62 
i 84 
1 
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10 2.11 
2.12 
oo eo 
06 2.81 
8.74 01 
85.77 26 
08 11 
3.21 4.23 
87 
2.16 2.43 
.20 
53 
68 56 
20 8.27 
1.25 1.20 
93 .73 


Puget Sound Power & Light: 

12 mo., July 31.1,431,613 1,851,302 
Standard Gas & Elec. Co. & subs.: 
6 mo., June 30.. 839,833 - 2,926,274 
12 mo., June 30.2,256,512 4,985,317 
Southern New England Telephone: 
7 mo., July 31. .1,774,631 2,104,922 


Virginia Electric & Power: 

12 mo., July 31.3,356,212 3,335,621 
Winnipeg Electric Co.: 

7 mo., July 31. .1,579,340 1,643,183 
Wisconsin Public Service Corp.: 
12 mo., July 31.1,266,070 1,486,203 


RAILROADS 


Boston & Maine R. R.: 

7 mo., July 31.*2,785,370 659,771 

Chicago, Burlington & Quincy R. R.: 

7 mo., July 31.*1,433,234 1,391,917  ... 81 
Maine Central R. R.: 

7 mo., July 31.. *326,538 379,000 
New York, N. H. & Hartford R. B.: 
7 mo., July 31.*7,649,849 *2,871,283 Sima cen 
Third Ave. Railway System: 

Month of July. *100,558 *74,233 


Western Maryland Ry.: 
7 mo., July 31.. *232,756 1,118,899 ats 47 


Wheeling & Lake Erie Ry.: 
7 mo., July 31. 525,986 2,691,340 s2.50 6.19 


*Net loss. **Indicated quarterly earnings as 
shown by comparison of company’s reports for first 
quarter of fiscal year and the six months period. 
tProfit before Federal income taxes. a Not avail- 
able. b On Class B shares. c On combined Class A 
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Railroad Strategy 


Continued from Page 334 


that most of the increased revenue from 
the coal surcharge accrues to the benefit 
of the already profitable coal carriers, 
particularly in the Pocahontas region. 
This makes it peculiarly difficult to justify 
a higher tariff on coal, an aspect the coal 
industry has capitalized at length. 

This objection might be smoothed over 
to a considerable extent by putting into 
effect the long-discussed reduction of 50 
cents a ton—or better—on export ship- 
ments to tidewater. If the roads incor- 
porated this in the present proceedings, it 
would tend: 

1. To equalize the larger earnings of the 
Southern roads which handle 80% of the 
offshore exports, though this is only 4% 
of their tidewater tonnage. 

2. To react favorably upon the commis- 
sion, in conforming with a suggestion it 
advanced in 1933, “Carriers are urged to 
give further consideration to lower rates 
on export coal.” 


3. To temper the coal opposition to the 
present proceedings, by reason of the new 
markets this would open up. 

One of the strongest points against the 
roads is the present-day adverse differ- 
ential in the mine value, as compared with 
the average freight burden, as shown in 
Chart 3. Previous to 1924 coal values 
ranged up to plus $1 more than the freight 
rate. Since that time the values have 
sagged down to nearly $1 below the 
freight rate, standing at around 40 cents 
less at present. 

This situation is perhaps the most criti- 
cal aspect in the investment outlook for 
the railroads and explains much of the 
commission’s impatience with the recur- 
ring applications of the roads for still 
higher rates. While this is generally rec- 


RAILROAD EARNINGS AND 


STATEMENTS 
Atlantic Coast Line 
1938. 1937. 
MN sik ck a des 444,976 $3,076,823 
Net operating deficit. . 389,964 $18,364 
Seven months’ OSS..... . 27,298,479 30,335,257 
Net operating income.... 1,640,080 3,917,809 
Delaware & Hudson 
iy & CE i csccucenpce eos 1,567,408 1,961,742 
operating income. 125, & 
Seven months’ gross.... > 11,737,269 15,364,076 


Net operating income... 1,226,204 2,282,258 


Denver & Rio Grande Western 


OT NE oe cccnaeas 0 s0% 1,770,727 2,146,749 
Net operating deficit. . 210, 300,198 
Deficit after charges. . 701,336 303 
Seven months’ gross 1,597,4 350,397 
Net oa deficit. . 1,329, 817,518 
Deficit after charges.. 4,700,460 4,109,184 


Lehigh Valley 
Jul galy sf Ee ee 196,645 
operating income. . 276,705 


3, 
Soon months’ gross.... - 23,194,527 29, 
Net operating income... 1,616,913 3 


BESB 


July gross 
Net operating income. 

Seven months’ gross.... 
Net operating deficit.... “ 


ny Louis-San Francisco 


SBSS | NEES 


vee 

od 

- 

@ 

: 

~ 

® 

a 

& 

See 
BERS 


iy gon hare Rin in ares Sa ; 4,869,079 
ope’ perating income 184,740 1,611,952 
Balance for nterest..... 192,935 1,619,153 
Seven months’ gross.... 25,273,320 30,615,606 
Net o — deficit.... 646,335 13,810,278 
Loss before interest..... 578,756 +3,858,816 
tIncome. 


in Coal Rate Case 


ognized, it has not previously been reduced 
to concrete form, due to the absence of 
official average freight rates previous to 
1928. The various increases up to 1921 
involve a highly complex computation. 
But the possible error in this chart is 
closely restricted by an official I. C. C. 
estimate in 1922, and another more or less 
authoritative estimate in 1914. The chart 
can be taken as sufficiently close for prac- 
tical purposes as here used; it is substan- 
tially more accurate than the rather gro- 
tesque misrepresentation developed by the 
coal industry, as shown in Chart 1. 


Weak Factors in the Coal Evidence 

The roads have been so consistently on 
the defensive they apparently have not 
considered the vulnerability of the coal 
evidence. The present action involves a 
djfference of about 8 cents in the destina- 
tion cost of coal, which compares with a 
41-cent increase in the average value of 
coal in 1934, as shown in Chart 2. 

The coal industry has likewise been 
notably backward in capitalizing upon the 
opportunity for profitable stabilized earn- 
ings made possible by the Supreme Court 
decision in the Appalachian Coals case. 
The sharp liquidation in coal prices fol- 
lowing the recent efforts at price-fixing 
indicates the disorganized condition of the 
industry which is, in fact, the fundamental 
cause for its depressed status. 

While the coal men assert that “The 
industry has spent millions in research 
and modernizing equipment,” the fact re- 
mains it has been notably backward in 
technological improvements that would 
recuce costs materially. While mechan- 
ized underground loading has been in 
practical operation for more than a decade, 
the bituminous coal miners are still hand- 


shoveling 88% of the some 400 million’ 


tons of coal produced a year. 
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TWX Catt NY-1-579 
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Los Angeles 








San Francisco Stock Exchange 


Quotations are for week ended 
riday, as prepared by the Ex- 


change. 
STOCKS 
Sales. High.Low. Last. 
100 AnAMMCp .30 30 .30 
‘ 113 AnCaINBk 14% 14 144 
921 As In Fd. 4 4 4y, 
350 AtlDieselEn 8 84 84 
Byron Jack 18 18% 18 
,! 415 Calam Su 20 
00 Cal Cement 3 3 3ly 
564 Cal Pk Cp 1946 19 19% 
40Cal Pk pf 50 50 
20 Cal W Sve 
f 96 95% 96 


eee 
900 Car HGM. .30 .25 .30 
50 Cat Tra pf 1045% 104% 1045, 


i 4,800 Cen EurM.2.55 2.45 2.45 
1,100 CenEM pf.2.55 2.40 2.45 
1,268 ChryslerCp 741% 71 12% 
190 Neon E P f 
Cp (Del) 10 10 10 
143 Clor Chem 37 37 37 
10 Cst CtG&E 
Ist pf....105 105 105 
923 Con Ch IA 25% ne ie 
1,322 CrwnZelCp 1 11 12% 
190 Crwn Z pf 77 17 77 
; 60 DGiorFr pf 23 23 23 
i 486 Ep Cap Cp 124% 11% 11% 
, 70 Ep CCp pf 
WwW w...... 32% 31% 32% 
‘ 7 100 Fire Fd Ind 3 37% 37% 
‘ 70 Fire Fd Ins 834% 82 8314 
« 1,086 Gen Mt Cp 4 453, oe 
' 439 GenPaintCp 8 ax 8 
240 Glad McB. 10 10 10% 
521 Gold State 
Co Ltd.. 4% 45% 4% 
170 Hale Br St 13: 13% 


13% 13% 
1,000 Holly Dev.1.10 1.00 1.00 
260 Hono OilCp 20% 20 20 
456 LangUtdBk 
A unstpd 16% 16% 16% 
400 LangUtdBk 
10% 10% 10% 


B 
50 a ~ aperen 


pf ...... 40 40 40 
300 Leslie Salt 39 Et 3914 
740 LeTourRG 2714 26% 26% 
340 Lekhd pare 14° 4 «(O14 
100 Lyons-Ma 

B nba: 40 40 140 


640 MagCoLtd .60 .50 .60 

416 Mag&Co I i1 11 11 

479 Mch Calcul 14% 144% 14% 

10 Mkt St Ry 

pr pf.... 13% 13% 13% 

100 Meier&Firnk 916 916 9gi6 
400 Menas Mf.2.45 2.35 2.35 
1,550 Nat AutoF 9% 8 9 

304 Natomas Co 114 11 115% 
60 N Am Inv 


% pf... 32% 32 32, 
20 N Am Inv 

5 pf. 30 30 30 
170 Occid In... 26% 26% 26% 
275 OlivUtdFil 

eects 21 #2 #21 
655 OlivUtdFil 

Seep 6 5% 5% 
135 PacificCan 1% 7% 


7% 
877 PacCstAg 1.85 1.70 1.75 
5,115 Poaaee 26% 25% 25% 
2,380 PacG&ECo 

6%1st pf 30% 293% 29% 
467 PacG&ECo 

S'%lstpf 27 265% 26% 


1,423 Pac Light 
Corp ... 37 355% 35% 
20 PacLigtCp 
$6 Div...107 106% 106% 
684 PacPubSer 
ge 6% 6% 6% 
259 Pac Pu 
st pf... 18% 18% 18% 
10 Pac T&T.. 116 116 116 
20 Par Co pf 995% 995% 995% 


100 Pig’n Whst 





pf .......2.00 2.09 2.00° 
59 RE & RCo 
wine ity thy ty 
2 606 Ray Inc 
809 Ray Inc pf iss sg 18% 
215 on an 4 4 4% 
40 RepPet54%4% 
pf _—— 37 8637 )~ = 337 
219 Rheem Mf. ie mh 12% 
1,048 RichfdOCp 7 7 ™% 
10 Roos_ Bros 
i pf Ser A 95 95 95 
f 160 San J L&P 
R 7%_pr pf.117%114 114 
10 San J L&P 
6% pr pf.105 ote 10% 
320 Shell Un O 15: 15 1 
20 Sherwd S& 
Co A.... 4% 4% 4% 
105 SignalOil& 
GasCo A 31 31 31 
616 Sndvw Pip 20 20 20 
20 SndvwPCo 
| ROPRSF 871% 87% 
; 140 SoCalGasCo 
pf Ser A 30% 30% 30% 
{ 1,064 South Pac. 18 16% 17% 
79 SoPacGold 
j GateCoA 50 .50 .50 
FY 350 SoPacGold 
GateCoB 5 4% 4% 
i 1,569 StandOilCo 30% 30% 
SI of Cal... 295% 
686 Sup Md Cp 21 21 21 
320 Tide Water 
Assd Oil 12% 12% 12% 
30 Tide Water 
O pf. 10% 93 96, 
7,776 Trans Cp. 1 10 10% 
100 Tread Yuk 
} Cp Ltd.. .75 .75 .75 
| 551 Un Ol Co 
of Calif a 20 «20 
y 200 Union Sug ™% 7% 7% 
\: 5,915 Uni Con 18% 15% 16% 
e Vic Co 3% 3% 3% 
100 Vic Eq Co 
i ig ™/ Tia 
Ne 480 Waialua A 27% 27% 274, 
\ 220 West P&S. 19 18% 18% 
159 Yosem Pt 
Cem pf. 3% 3% 3% 





UNLISTED SECURITIES 
90 AmMT&TCo 14 142% 142% 
650 Am T Bdg Tha, bs 


50 50 





-50 














Mh «s 
350 AnaconCop 
Min .... 32% 32 32 







STOCKS 
les High. Low. Last. 
180 An NCp A 14 14 14 
100 B&O RR.. 8 8, 

1,743 Banc-Biair 

Cor; ‘ 4 3% 


14 
61% 
22% 
30% 

™ 


35 


UNLISTED 


Pp ‘ 
115 Bunk Hill & 
Sullivan. 
20 GtWstEICh 
68 — EICc 
P 


14 
61% 
225% 
30% 

7% 

-32 


14 


22% 

30%, 

™ 
35 


50 Gug&Co pf 
1,110 Hon Sug Co 
793 ItPetCp of 
823 ItPetGp “oF 
tPetOp of 

Am pf..2.75 2.60 2.60 

1,110 MJ&M&M 
‘ons 





8% | 


3% | 


61%, | 


| Friday, as prepared by the Ex- 
| change. 
STOCKS 
Sales. High. Low. Last. 
| 800 Bandini Pet 4 % 4 
| 400 Barnhdt-MC . ‘ .30 
| 5,700 BolsaCOA 4% 3% 4 
j 100 BroadwyDS 8% 8% 8% 
24 peer ayy 1% 70% ty 
| 500 Chrysler Cp 
| 600 CidNeonE P 9% 9% 9% 
| 300 Cons Oil.... 9% 9% 4 
| 100 Cons Steel. 4% 4% 4 
; 300 Cons Stl pf. 9 9 9 
H 100 Crm Am vtc 4% 4% 4% } 
200 Emsco D&E 9 9 9 | 
3,300 Exeter Oil A 1.05 1.00 1.05 | 
100 Gen Motors. 484 48% 48) | 
| 100 Gladdg McB 10% 1015 10 
|  300GlobGrn&M 6 5% 5% | 
200 Goody T&R 27 27 27 
800 HancockO A 3 364% 36% 
1,800 Holly Dev.. 1.10 1. 1.05 
i 200 HudsonMC 9% 9 9 
| 800 Hupp M Cr 14 1 1 
| 800 KinrA&ML .05_ .6: -0: 


| 200 LangdfUBB 10% 1 














Quotations are for week ended 


% 
ce <M) 1 20 500 L A Invest 4% 44 
275 Mnt Ward 45% 44% 443,| 1,900 Menasc Mfg vf 2% 24 
340 Mnt C Cop 64 6% 6% 400 Merch Pet... ‘ -40 
210 OahSC>Ltd 2514 2514 200 MDDOM&D .52% 52% 52M 
15 Olaa Sugar 5 5 5 1,100 NordCp Ltd .11 11 li 
20Onom Sug 24% 244% 2% Occidnt! Pet .26 .26 .26 
10 RivredCem : Serente “a = ry Ps 
ES... 6% 200 PacifClay 
200 SchumWaill _ 800 Pacif Distil. 35 .35 
PRE 4% 4% 4% 100 Pac Fin Cp. 13 ‘13 13 
50 SchumWall 200 PacGas&E 26 26 26 ; 
Bd pf... 22% 22 22 300 PG&EG%1pf 29% 29% 29% 
10 ShastaWCo 27° 27 27 100 PGES%1pf 26% 26% 26% 
160 SoCalEaex oe 200 Pac Indem. a 56% 30% 
PL ..... 100 Pac Ltg C 
200 Studbk Cp % Thm Hh, 10 Pac L $6pf.107 “107 107 
100U S Pet.. 90 .90° .90 800 Repub Pet 4% «4 4 
~“Sieuaa rmmers. ef 
- ¢ 1,400 Ric war ‘ 
Detroit | "600 RobtsPMInc at 3% 
STOCK EXCHANGE | 1,200 Ryan Aeron 2 
STOCKS | 10 SJoaqn L&P 
1 7 pr pf...113% 113% 113% 
Sales. High. Low. Last. 150 SecUnBenIn 29 29 29 
100 Allen Elec.. 1% 11% 1%| 28,000 Sierra Trad 15 13.15 
100 Auto City B 42° 42” 42 200 SignO&G A 30 30 30 
550 Baldwin R. 7% 7 eg 100 Sontg ChnS 10% 10% 10 
75 Bower R B. 23% 236 23 /1,200 S Calif Edis 22 21 
3,045 Briggs Mfg. 3 34 365% 40 SCalE or pf 38 37% pt 
995 BurroughsA 19 1814 1814 800 SC epfB 27% 27 
370 Burry Bisc. 3 3 3% | 500 SCE54%pfC 26 255% 2556 
725 Brown McL 1 1 1% | 300 SCGs pfA 30 30 30 
100 Casco Prod. 1914 19 19% | 1,000 So Pacific.. 18 1 y 17% 
3,059 Chrysler Cp 731% 70 T3l 900 StandOilCal 30% 295, 
175 Contin Mtrs 1 1 1 400 Superior O11 40 39 @ 39 
Consum Stl. 1 1 1 1,800 Transam Cp 10 10 10 
175 Det&C Nav .98 .98”" 98 2,600 Un Oil Calif 20 «(20 
171 Det Edison.i01 101 i041 2,600 UnivCon Oil 16% 16 16 
600 Det Mich St 2 2% 60 WbrS&Fi pf 5 5 5 
665 Det Pap Pr 2: oh 600 WelgtnODel 3% 3% 
225 Eaton Mfg. 22 21 22: MINING STOCKS 
932 Ex-Cell-O.. 15° 15° 15 M .33 33 
180 Federal Mog 13% 13 13% 3,100 BikMamCM . . ey 
700 Franken Br 1 1 1 13,600 Calu Gold M 12 . d 
320 Fruehauf Tr 9 9 914 100 CCholIG&SM 2% 2% 2% 
1,251 Gar 6 64/3, Zenda G M .03% .03% . 
x GemmerM B 12 12 «(13 UNLISTED STOCKS 
Gen Finance 3 3 100 AMRad& SS 14% 14% 1 
5,666 Gen Motors 48% 455% 484% 100 Armour(Ill) 5 sf F64 
bel Brw 2 300 AviaCpDel 4 4 4 
1,121 Graham-PM 1 1 1 200 Borg-W Cp. 33% 32% 32 
Hall Lamp. 2 2 300 Can Pac Ry 64% 6 ae 
108 Hoskins Mf. 16% 16% 16% 100 Col Gas @ E 6% Z 
4,815 H-HersheyB 164 14%, 16% | 100 Gen Elect.. 4 Pts 
aan sadeee 3 9° 8% 8%! 400 N Y Cent R 18% 171 18% 
‘oe a L&aM 63 .60 .62 | 100 Am Avia 9 9 
ngston Pr 2h 2% 2% 500 PackardMC 5 4% 4% 
400 Kinsel Drug . 51 = .53 j 7 ‘aram Pict. 11 10 ll 
712 Kresge (SS) 19% 18% 18% 300 RadioCpAm ™% 7% 
ae Mahon A gt 31 704 20% | too Radiote-on 2g Hi 
woo asco Se Pr 1% 116 1% | 100 Repub Steel 17% 17% 17% 
4,750 McClana Oil 42° .39° .39°°! 300 Studebaker 8 
100 McClana R .67 67 ‘67 | 100 US Steel Cp 60" 60 60 
100 Mich Sugar. .40 40 40 | 600 WarnerBr P 6% “6% 6% 
380 Motor Prod. 20% 20% 20% 
r 48 Motor Whi “4 13 14 | 
x urray Crp 9 
2\300 Pack Motor 512 4% $4 | Boston 
1.019 Parke, Day 40 39 39% STOCKS 
arker R- be " igh. . \ 
145 Parker Woly 8% 81, 8 a esti ie = ye ep 
550 Peninsul M. 72 36) 1615 Am T & T 144% 143 1445, 
475 Pfeiffer Br. 7 7 Ti | Bigelow 8. 23 
100 Prudential I 1% i 4 £ age “uk ise a 
995 Rickel(HW) 312 316 31, 310 B es *® 
1,660 StanTube B 30 34 3 & A..... 84% 81 82 
160 Timken Axle 14% 14%, 4g + > See 194 16% 16% 
1,145 Tivoli Brew 3% 3° 3% 410B & M..... 
40B&M prpf. 9% 99% 9% 
100 Union Inves 4 4 4 &Mpfa 1% 1% 14 
"50 United Sree 3h 2h 34) | CB AM Or A 2% 2% Dig 
bo United Spec 5% 5% 5% 135 B&M pfBst 3% 2% 2, 
400 Un Cooler A 3” 2% 3 10 Ba ret 30 ae 
700 Un Cooler B 1% 1% 1% | 273 Bos Hd. "138 198” 138” 
126 Walker@C B 2 24% 2Y% os & 30 
200 Warner Airc .67 .67. .67 | 425 Bos Per P- oh 50 oo 
500 WayneSc Pr 2% 2% ° 2% 290 Bos Per P. 12% 12 rth 
100 Wolver Brw .i9° .19 .19 "| meee: im it ff 
205 Younsapaw 2% 26% 2! BRE GEE As 1 1% 111g 
295 YoungSp&W 231, 22% 22% P 
' 827 E G&F pr pf 29 4 24 
UNLISTED STOCKS : 692E Mass.” 51 51 
380 American R 16 rs 16 | 30E Mass pf. 31 31 31 
90 Amer T&T..144 142) 1425, | 125E Mass aj. 2 2 2 
135 Borden .... 16 16 16 225 East S S... 34 3% 3% 
85 B-Warner .. 33% 31% 31% | 160 East SS pf 15. 15 15 
365 Com&South. 1% 1 ae 265 Emp As.... 20 19 19% 
134 Consolid Oil 9 8 | 145 First N St. 32% 31% 32% 
110 Gen Foods.. 3514 35 am | 160 Gilchrist .. 7 6 6l6 
1,150 Hupp Mot.. 1 1 1% | Ha‘ B.. 50 50 .50 
140 Kennec Cop 40% 39 ie i 130 Isle Roy... 2% 2% 2% 
30 Kroger .... 17° 16% 1 177 Mass Util.. 2% 2% 2% 
468 Nash-Kelvin 10 9 9% 25 Mer Lino... 25 23% 23% 
114 Natl Dairy. 13% 13 13% 955 Narr Rac.. 4% «#5 
990 NY Cen RR 18% 17 a 338 N E T & T.104% 102 102% 
50 Purity Bak. 12% 12 12% | 25 New R pf.. 58 57% 
193 Socony Vac. 14 13 13% | N Haven.. 1% 1% 1% 
475 Stand Brnd. 7% 7 7% | 975 No Butte 47 45 145 
——_—_—_——_-— 14 Old Coll pA 24 2% 
: : s ' 216 Old m 46 .42 14 
Cincinnati 0 Old C cod. 1% 1% 1% 
STOCKS 20 Pac ills.. 13% 13% 13% 
Sales. High.Low. Last. ie Fi iy ig ie 
30 Am Ldy Ma 17% 17% 17% 660 Shaw As... 11% 10% 11 
270 Burger Brw 2% 2 Shy 190 Torr’ton ... 25 24% 25 
200 Champ P&F 24% 24 24” | Un Gas...) 3% “3%. 3% 
5 Champ P pf 97% 97% 97% | 401 Un Shoe... 79% 78 79% 
183 Churngold.. 10 9% 10 | 76 Un Shoe pf 41 41 41 
67 Cin G&E! pf 98 97° 98 | 480 Utah Met.. .80 .75 _ 78 
225 Cin Street.. 3% 3 3% | 5WarsSD...19 19 ‘19 
249 Cin Tel ee. if 2? 3 BONDS 
10 Coca Co A.. by | 
25 Eagle-Pich. 10 10 10 | $5,000 EMass4%sA 72 72 72 
= Formica In. 2% oY 9% | eae  Pesagra 
70 Gibson Art. 2: 2 
299 Kroger --. 1% 16% 17% | New Orleans 
agnavox.. | 
427P & G..... 56% 53% 55i | CURB STOCKS 
10 Randall A.. 14% 14% 14% | Sale High. Low. Last. 
80 Randall B.. 3% 31 3% | 600 Jeff Lake O 3 3% 
188 U S Play C 311¢ 31° 31 113 Jeff LkO pf 6% 
50 Wurlitzer 84 8% 84) 3.N Ori PS pf 84° site 94 














Chicago 
STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 
250 Abbot Lab. 52 51 52 
60 Adams Mfg 9 9 9 
2,950 Adams Roy 12% 10 12 
100 Advance Al 2: 2% 2%) 
50 Allied Prod 
> (fe 19 19 | 
50 Allied Prod 10% 10% 10% | 


170 Am Pub -Sv 


P ees 59 59 

2,050 Armour ... 3 5 5 

100 Aro Equip.. 8 

150 Asbestos .. 1 1 

100 Assoc Inv.. 34 34% 344 

100 Ath Truss. 4 4 
1,150 Aviat & Tr 1% 1% 1%} 

100 Am T&T.. 14242 142% 1424, 

















50 Backstay-W 8% 8% oe 
350 Bastian Bl. 11 10% 10% | 
100 Belden Mfg 10 10 10 | 
7,100 Bendix .... 23% 21% 23% 
1,050 Berghoff B 8 ™% T% 
150 Binks Mfg. 5 4% 5 
Bliss&Laug 19 18 18 
850 Borg-Warn 34% 31% 3414, 
50 Brach&Sons 16 16% 16% 
BrownFence 
‘ pee. et 19 19 = 
30 BrownFence 6% A 
500 E L Bruce ue 13% 14% 
100 BurdPiston 3 3% 3% 
2,250 Butler Bros 8% 8 84 
50 Butler Bros 
pf ...... 21% 21% 214% 
200 Castle, AM 23 214% 23 
100 CentralCold 12 12° 42 
60 Cen Ill Pub 
rv pf..53 50 50 
300 Cent Ill Sec 58 58 58 
150 = Ill Sec ‘ “~ % 
faa 7 , 
1,850 Cen&SoWest 1 1% 1% 
10 Cen&SoWest 
pl | ee 93 93 93 
70 a ~ 0 3% 3% 
pf.. 3% 
600 Chain Belt. 15 144% 14% 
250 Cherry Bur 14 13% 14 
50 Chi@NrWest 1 1 1 
3,750 Chicago Cp 2 1% 1% 
4,450 Chicago Cp | 
| i Rey % 33 33 
1,000 Chic Flex a 
ee S 6 
150 Chic Rivet. 7% 7 7 | 
550 Cities Serv. 75% 7 7 
150 Club Alum. 1% 1% 1%! 
‘ » Coleman = 17% 17 17% 
. Comwit d 
400 Comp _Ind- a 
ases Inc 17 16% 17 
950 Cons Bisc.. 7% 7 ™ 
80 Consum pt ™% % 
| er 
210 Cudahy pf. 60 56 60 
250 Contain Cp 15 15 15 
57,000 Comwit Ed 
rij +++. .26 .23 .28 
50 Daytn R, A 22% 22) 
550 Dayton R.. 13 12 1 
350 Dix-Vortex 11% 1116 1114 
100 Eddy Paper 16 16 16 
1,800 Elec Hshid. 54% 4 5% 
300 Elgin Natl. 20% 1 20 
100 Fitzsim&C 8% 8 
150 Four W Dr 4% 4% 412 
50 Fox (P) Br. 9%, 9% 9% 
650 Fuller Mfg 2% 2 2 
100 Gardner-D. 115 11% 11% | 
250Gen Fin... 3 2% 2% | 
2,350 Gen H Util. 1% 1° 1%) 
150 Goldblatt B 14° 14 14 | 
150 Gossard Mf 84% 8%! 
800 Gt Lakes D 1914 19 19%, | 
250 GoodyrT&R 28 26% 28 | 
100 Int arv.. 61% 61% 61% 
200 Hall Print. 8 8 8 | 
150 Heilemn Br 6% 6% 6% | 
100 Hein Wern. 8 ™% 8 
50 Hormel ... 20% 20% 20% 
3,450 Houd-H, B. 1 14 165% 
450 Hupp Mot. 14% 1% 1% 
150 Tl! Brick. 67 


; 6% 
100 Ili Cent RR 117 es 117 


| Chicago 
STOCK EXCHANGE 
STOCKS 
High. Low. Last 


12% 12 12 
ys 


23h 
F 
23 
S Bd Lathe 18% 1 


| Sales. 


120 Reine Mfg.. 
7,850 Rollins Hos. 


23: 
70 


12% 1 
, ™ § 
100 Stork! Furn 3 3 
650 Swift Intnt! 27 Dt 

1,100 Thomps JR 54% 5 
600 Trane Co... 16 

200 United C&c 
2 

181, 


27: 


17 1 


a 


300 Woodallind, 
Inc 


1,150 Utah Radio. 2 2 
200 Un Air Lin. 8% 8% 
10 Viking P pf 1814 181g 
| 450 Walgreen. 17 16% 

eboldt S 9% 93, 

50W Oil-O-M. 4° 4° 4 

50 Wisc Bkshs 4% 4% 41 
' 


- 4% 4 4 
50 YatesAmM. 2: 2% 23 
4,450 Zenith Rad. 21 19 
UNLISTED STOCKS 
306 Armour&Co Sly 
849 Am T & T..1445, 142 
1,173 Bendix Avia 23% 21 
980 Borg Warn. 34% 31% 
135 Butler Bros. 8 8 


120 ContainerCp 14% 

5 Deere & Co 19% 

372 GeodyrT&R 28% 
440 Houdaille H 1 
Ill Cent RR 12 


Ye 12 
391 Int Harvest. 625% 563% a2 


133 Inland Steel .72% 11% 7 
75 Libby McN. 7 7 7 
295 Marshall Fd 12% 11% 11% 
1,211 Mont Ward. 48 5 48 
542 Penn R R.. 19% 185% 191 
110 PeopGL &C 33% 32% 32: 
1,248 Sears Roeb. 74 % 74% 
227 Swift & Co. 18% 17% 18 
188 Union Carb. 8416 794 8416 
i97 U S Gypsm. 985% 95: 985, 
120 Un Air Lines 9% 85 
277 Walgreen .. 17% 15 15% 
245 West Union. 29 
100 Westinghs .101% 98% 101%, 


696 Zenith Rad. 21% 19% 


Pittsburgh 
STOCKS 
Sales. High. Low. Last. 
10 A M Byers. 12% 12% 12% 
= yom Rg EO sa 1 18 
rmstrg 4 40% 435 
153 Blaw-Knox. 17 15%, i 
1,335 Carneg Met. 65 50. 50 
545 Col Gas &E 6% % 6% 
150 Consol Ice.. .25 +. -25 
2,180 D L Clark.. 5 Sly 
100 Devonian O. 18% 18% 18% 
629 Duqu Brwg. 12% 12% 12% 
40 FolansbB pf 7 7 7 
1,445 Ft Pitt Brw .90 .90 90 
403 Kopp Co pf 98 885% 94 
499 Lone StGas 9% 9 9% 
297 Mount F Sp 4% 4 4% 
560 Nati Firepf. 2% 2% «2! 
45 Pitts For; 8% 8% 
90 Pitts Pl Gis.100 9 100 
Pit Scrw&B 7% tt) ™% 
= a 4 x = 40 40 
ymth Oil. % 23 
300 Renner Co.. “8 = ‘2 
50 Reymer& B 3% 3% 3% 
137 Shamr O&G 2: 2% 
151 Un Eng &F 345g 3 
415 Wes Air Bk 24 225% 23) 


260 Wes El &M.10: 98% 10: 
600 Cons Ice pf. 1 1 1% 
63 


5 Jons@LS pf 63 63 
UNLISTED 
10 LoneS G pf.111 111 111 
St. Louis 
STOCKS 
Sales. High. Low. Last. 
8 Amer Inv.. 25% 25 
200 Brown Shoe 33% 330 Ett 
285 Burkart Mf. 25 21 2314 
C&SoAir pf. 6% 6% 6, 
100 Co-Cola Bot 33° 33° 33 
100 Columb Br. 3 3 35% 
25 Dr Pepper.. 26 2 26% 
50 Elder Mfg.. 10 10 10 
10 Emerson E175 75 75 
170 Falstaff Br 7 ™ T 
200 Griesd-W B 4616 45. 46 
1,090 Ham-Br Sh. 7 6% 6 
75 Hyde Pk Br 50% 49° 49 
67 Intl Shoe... 32 32 32 
10 Johnson-S-S 10 10 10 
20 Key Co..... 8 8 8 
25 Laclede Sti. 18 18 18 
110 Midwst P&S 12 11% 11% 
4Ntl B M pf.103 103 103 
60 Na Cdy Iist.1 1 10. 
50 Natl Cdy.. 8 & 8 
35 Natl Oats.. 18% 1814 18% 
20 R-Stix ist..106% 1 1 
50 Rice-St 5 
25 StL Bk Bid 
100 Scullin 7 7 
Scullin war .85 .85 .8 
285 Sterling-Al 7 4 6% 
80 Stix-B-Ful.. 7% 7 ™% 
Wagner El. 32% 31 31 


} 

| 

j 1 18 
30 SWG&EpfA.103% 102" 102” 
edg pf 13% 2% 
| 

| 

| 

' 

| 

{ 


BRR 














Baltimore 
STOCKS 
Sales. High.Low.Last 
400 Arundel - © 


‘i 18% 1814 
85 AtICL Conn 205, 
100 Black & Dk 19 19 19 
105 Con GEL&P 73 8471 (73 
10C G E5% pfl14% 114% 114% 
40 Fidelity @D110% 110 110 
75 Fidelity 30% 
450 Houst O pf 18 1T™%, 
1% 
15% 


S 7% pt.. 
600 N Amst Ca 12 114 iat 
100N Am Oil.. 14 14% 


& Suh 
F se 


Ca 


35 Arundel ... 19% 19% 19 
15 Atl CLConn 208 ne 208 
109 Balt Tran.. i, ly 

62 Balt Tr pf. 1% 1% WW 


10 Black & D 19% 1 1 
1Cons Gas... 73 3" 
26 Con G 5%pf114% 114 
9 Fid & Dep.110 109%, 
35 Fid Guar... 30 29%, 
14 Fine Co A. 10 10 
10 Guilford R. 1% 1% 
36 Houst O pf 17% 17 
Fin pf.. 7% 4 
& F 2dpf 


83 
12 
13 
15 


250 N Amst C. 12% 11 
10 Sea Com... 13 1 
200U SF & G 15% 14% 
BONDS 
$13,000 Bal Tra ist 
deb 4s 75. 18% 18 
5,000 Bal Tra 5% 
deb A 75. 21% 21% 21% 
1,000 Fin 4% 42..101 101 -101 
1,000 Inter Bond 
Co 5% 48. 994 99% 99% 


18 





Cleveland 
STOCKS 
Sales. High. Low. Last. 
200 Akr Br Mf 7 7 7 
78 Apex El pr 
f ven Oe 70 70 
5CanfidO pf 96 96 96 
50 City I&Fuel 8% 8% 8% 
95 Cleve Cl Ir 
7 pt ze -s ss 52 52 
175 Cleve ail. 22% 22% 
655 Cliffs Corp o 1T% 18% 
v | Pre 
50 Col Fin.... 12” 12 12 
3 El Control 62 62 
6Greif Br A28 28 28 
235 Lamson Ses 5% 5 5 
80 Lima CS&@H 3% 3 3 
10 McKee B.. 29 29 29 
82 Med Cem.. 19% 19 19 
8 MetroBrick 
DE cs wiintte 60 60 
£0 MyersPump 52 52 52 
1g Nat ee 
4 at le... 
101900 Cp A 29 29 29 
50 Ohio Br B 28% 28% 28% 
140 Packer Cp. 10% 10° 10 
150 Pat-Sargt . 1 1 1 
250 Peerless .. 7 
100 Reliance El 10 1 1 
593 Rich Bros.. 3 35 «36 
110 SeiberigRub 3 3% 3% 
119 Seiberlg pf. 37° 34° 35 
30 Warren Ref 1% 1% 1% 
280 Weiberg Dr 14 14 14 
5W_ Ri Inv 
Corp pr pf 65 65 65 
Philadelphia 
; STOCKS 
Sales. High. Low. Last. 
65 Am Stores... 


sSSy Zar 


SEpyn, S35 


2 
E 
‘ 


a ty 
5% 


T 7 
532 Atlant Refg one aot ont 
60 Baldwin Lo. 9 9 
254 BarberAsph 20: Bi 
338 BellTPa pf.117 115% 11 
160 Budd (EG) 5 5 
95 Curtis Publ. 7 7 
783 Comwith@é S 1 1 1 
148 EI Stg Btry 30 
190 Gn Refretrs 35% 31 
20 Horn&HPhi.1i6 115 116 
30 Lehigh Nav. 4% 4 
180 Nat P& Lt. 7 
1,002 Pennrd Cp. 2 
46 Phila El pf.117% 1 
347 Phila EP pf 30 
82 Phila R Tr. 3 
1,750 SaltDom Oil 19 
100 Scott Paper. 481, 
35 Tacony P B 36 
700 Tonopah B. th 
305 TranstInvpf 1 
363 Union Trac. 
543 United Corp 2: 
123 Unit Cp pf. 31% 
7,511 Un Gas Im 1 


216 UnGas I pf.1 1 
100 Westmrid Gi 8 
BONDS 


$12,000 El & Peo 4s 5% 5% 








180 Il! Nor Ut.110 110% 110 
100 Ind Pneu P 21 21 a «(| 
100 Ind Stl Pr. 4 4% 4% 
50 Iron Firem. 1714 174 17% 
800 Jarvis & Co 17 15% 15% | 
150 Jefferson El 20: 20% 2014 
200 Katz Drug. 3: 3 3% | 
450 Kello Sw 8 8 8 | 
20 Kel Sw pf. 73 72 72 | 
150 Kerlyn Oi! | 
Ce., *a* 3% 4 
300 Kingsbury 
Brew .... % % % 
50Leath ..... 316 3 3% 
50 Leath pf... 23 20¢ 20% 
500 Libby-McN 7 6% 6% 
200 LincoinPrtg 4 4 4, | 
40 Lin Prtg pf 28 28% 28% | 
200 Lion Oil... 22 22 
250 Loudon Pkg 1% “1% “1x, | 
100 Lynch Corp 35: 35 | 
100 Minn B Co 65% | 
500 Manhat-Dear y% % | 
3,800 Marshall F 12%6 1114 12% j 
30 McCordRad | 
“A’ .... 11% 11% 11% | 
1,350 Merch&Mfrs | 
=: 5 5 5% | 
10 Merch&Mfrs “ “ * 
ers 27 27 27 
2,600 Mickelber 4 3% 4 
3,900 Mid West.. 64 5% 6% 
1,900 Mid West 
ly 
500 Midland Ud 
650 Midiend Ud * : . 
2S 5 
30 me Util 6% o% = 
SS caine 
30 sa ~ 1% % % * 
| Apa . 
60 Mid Util 6% % * * 
tice, oS 1 1 
230 Mid Util 7% % % - 
PL... % % % 
50 Modine Mf. 24 24 24 
10 Monroe Ch 
| Sar 2 42 42 
100 Nachspring. “fog 43% 47% 
a Pring 7 
550 National- % %* * | 
Standard 21 18% 21 
1,350 Nobt-Sprks 241 24 -| 
800 NorwestBan 6% 6% 
220 ay Ut 
pf.... 15 14 144% 
70 No ot Ut is 
Senne 44 43% 43% 
600 Nthn Ill Fin 12% 1 12 
100 PeabCoal B % % 1% 
100 Penn El Sw 15 15 15; 
50 PinesWinter % % | 
a Potter Co... % % % 


Proc Corp.. 1 1 1%, 
= PresdStiCar 3” 7 j 





QuakerOats.110" 107 107 
50 Quak O pf..148% 147% 148 


1933, 1934 and 1935. 
The range for the year, 


booklets, each year in 


Times Annex 


CURB EXCHANGE TRANSACTIONS, together 
with N. Y. Stock Exchange transactions, are avail- 
able in pamphlet form for the 


dividends paid, net change 

and sales for each year are contained in these 

a separate pamphlet. 

Price for five years: $1.25 
Each year 25c. 


THE ANNALIST 


years 1931, 1932, 


New York City 














THE ANNALIST 


Wednesday, September 7, 1938 





ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





PEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 


of the firm in the index making the market. 


Prices are as of close of business on Saturday. 





Key. 


be el Leelee ok el odd) 


7 


Pee 


FOREIGN SECURITIES 


Argentine unif 4s, 1897... 87 91 
olivi 7s 4% 5 


British Internal issues. . 
Buenos Aires 4%s 1915- 60 
(£100 a Scie kiaie wimsiow 58 
Buenos Aires 414s, 1915- ” 
(£10 B woshosl 4 
Cauca Valley 74s, 1946. 
Chile all issues 
Colombia Govt 
Costa Rica, all issues. 
Costa Rica 5s, 1911 
Cuben Dollar and Internal 
issues ... O' 
French Internal “issues. 
German Funding 3s, 1946. 
German Dollar coupons... 
Germar Dollar Bonds.... 
German _ Internal 
Hansa 8 8 Lines ~ — 
Italian Cons 3%, 
Italian 3 
(unspecified ) ss 
Jugosiavia unting 5s, 56 
Nor German Lloyd 4s, ‘47. 
ais Dollar and aseeaes o 


Bag “Fe 7s, 1942. 
Serb 7s & 8s. c 
Swedish Tecqrant issues. ow. 
Swiss Internal issues. : ow 
Tokyo Stg 5's, 1960..... 36 
Uruguay 5s, 1919.... 36 


CANADIAN SECURITIES 


PROVINCIAL ISSUES: 


Principal and interest payable in United 
Btates funds: 


Ibe! 
Brit Columbia 44s, oo 
Brit Columbia 5s, 1954 
Manitoba 4s, 1957 
Manitoba 4%s, 1960 
New Bruns 1960...... 
Nova Scotia 4igs, 1952... 
Qatario 4 es, ost. ‘ 
jo 
1960 





5s, 


tinterest eras reduced one-half, ef- 
fective June 1, 1936. 


et ISSUES: 


5s. 4 ie 
Montreal : . 


Met ro “Ceeaa 


2 11/1 

= ty 5s, 6/1/59. . 
ree Rivers (City of) Bs, 
5/1/44 


INDUSTRIAL ISSUES: 


7 
22 


— Colonial Air- % 
‘Canadian Utilities 5s, 1955 87 


U. S. GOVERNMENT AND 
MUNICIPAL BONDS 


ARKANSAS: 


Arkansas Rfg Rd Dist 3s 


Franklin Co Comm Consol 
S/D No. 47 ref 5s (Ben- 
ton), ey _ 

12/1/44, 3M 12/1 102 


FEDERAL LAND BANK BONDS 


4%s, Nov. 1958-38.... 
4s, July, 1946-44... 
3448, May, 1955-45. 
3s, July, 1955-45 
3s,  Jan., 1956-46 
3s, May, 1956-46.. 


101 

111% 
105% 
1037, 
103% 
1037, 


4OINT STOCK LAND BANK BONDS 


Atlanta 3s, 1941-38. 101 
Atlantic 3s, 1941-38 101 
+Burlington 5s, 1934-54. 32 
+Burlington 4\%s, 1937- 57. 32 
+Central Ill 5s, °33-53.... 33 


Ili Midwest 5s, 1934-54. 
owa 4 1 
Lafayet ” 5s, 
Lafayette “ 1938-58. . 
Lincoln —: 





Bid. Offer. 


BANK STOCKS (Cont.) 
Key. a Offer. 
Irving Trust ... 
Kings County ae. 
Lawyers Trust 
enumeetarers 
Manufacturers cum pf.... 51 
Merchants National 
National Bronx 
National Safety 
New 
Penn Exchange . 
Public National . 
Sterling National 
Title Guarantee 


Trade 
Underwiiters Trust 
United States Trust 


NEWARK: 
Federal eae 
Fidelity Union | 
Lincoln National 
Mer, Newark 
Nat Newark Essex.. 


United States . 
West Side 
PHILADELPHIA: 
Central Penn gee : 
a a 


City National 
Corn Exchange 


PUBLIC UTILITY BONDS (Cont.) 

Key. Bid. Offer. 

22 Gen Pub Utilities ~. 55 7814 80 
Hudson Co a S *, yout 121% é 
Jersey C 49 53 an 
+Mouatals I ste te « 1938 814 said 
*+Mouni Sta Pr Ist 6s, '38 82 84} 
Newark Cons Gas 5s, —— ‘ 
Paterson Rwy 5s. mong se “ 
Puget Sd P & L 5s, 79 
So Jersey G & E 5s, 1953. 12% 
Un Elec of N J 4s, 1949.115 

63 United Rwys (St Louis) 

actuals 4s Tey 20 

63 United spice (St Louis) 

c/d 4s nee 18 19 
Traded flat. 

INDUSTRIAL AND MISC. BONDS 
American Tobacco 48,'51..108 
American Wire Fabric 7s, 

1942 85 90 
Amer Writing Pap és, "61 24 25 
Bear Mtn-Hudson River 

Bridge 7s, 1953 104 
Chicago Stockyards 5s, "61 95 
— Rock Oil 7s, 1937, 
sRaytian Corp 8s, 1938. 9 11 
Hoboken Ferry 5s, 1946.. 37 45 
New York Hoboken 5s, 46 32 40 
New York Shipb 5s, 1946. 90 - 
Scovill Mfg 5is, 1945 10814 

106% 

42% 


First National 
Frankford ... 
Germantown . 
Girard ss 
Industrial 

. ~ > eRon . Integrity 

REAL ESTATE SECURITIES Land Title B & 3 
Broadway Barclay 2s, 56. = Market Street 
Broadway Mot 4s-6s, 1948 6 
Chanin Building 4s, 1945. 55 
Cigar Stores Real 54s, 49 46 
Cleveland Terminal Bidg 


6s, 1941 10' 
Equitable Off Bidg 5s, '52 Philadelphia 
500 Fifth Ave stp 4s, '49. 30 Provident 
50 Broadway inc 3s, °46.. R E Trust ... 
42 Broadway ist 6s, aoun. ; Second National 
40 Wall St ist 6s, 1958 Tradesmen’s 
Fuller Bidg deb 6s, 1944. 
Fuller es lst 2\%s, 4s, ST. LOUIS: 
1949, 7 39 Boatmen’s National 
Grepber | Bldg ist lh 5s,’46 First National .......... 
Harriman Bidg ist 6s, ’51 Industrial Bank & Tr.... 75 
Hotel St George 4s, 1950. . Manufacturers Bank & Tr 16 
Lefcourt Manhat 4s-5s,’48 Mercantile Com Bk & Tr.127 
a Bidg inc 5%s, ’63. Mere Com Nat Bk ben etfs 4 
ew's Th & R ist 6s, '47 Mississippi Valley Trust.. 26 
Metro Playhouse ~ 1945 Mutual Bank & Trust.... 
th Club ist 2s, Northwestern Trust 
St Louis Union Trust 
Tower Grove Bank & Tr. 28 
United Bank & Tr 15 


INSURANCE STOCKS 


Aetna Casualty & Surety. 91 

Aetna Fire 46 

Aetna Life 

Agricultural 

American Alliance 

American Equitable 

30% American Home 
American Insurance 

21 American Reinsurance.... 

American Reserve 

American Surety 

Automobile .. 

Baltimore Amer ......... 

Bankers & ae. 

Boston < 

Camden Fire 

Carolina . 

City of New York. 

Conn General Life... 

Continental Casualty.. 

Eagle Fire 

—— Reinsurance... 

Excess 


22 Woodlawn Farm Dairy 
6lgs, 1944 88 ne 
Woodward Iron ist 5s,’62.102 as 
Woodward Iron 2d 5s, °62.101 10414 
*Selling flat due to default in interest. 


Nat Bank Germantown... 
Ninth Bank & Trust 
North Philadelphia .. 
Northern 

Pennsylvania Company... 


r 

+165 Bway Ist 5s, 

*Realty Asso 5s, ; 
Roxy are ist 4s, 1987 58 
Savoy-Plaz 

= deb inc 3s, “s&s. 


' 40% 


1958 w 1% 
2 Park Ave Bldg ist 48.°46 55 
Wall & Beaver St ist 4%, 
, 22% 
+Selling flat due to default in interest. 


BANK STOCKS 

BOSTON : 

First National 

Merchants National . 

National Rockland.... 

National Shawmut.. 

Second National .. 

State Street Trust 


39% 
358 


Fidelity & Deposit. - 

Fire Assoc of Phil 
Firemen’s Fund 

Firemen’s Newark 

Franklin 

General Reinsurance. . 

Georgia Home 

Gibraltar F & M 

Glens Falls 

Globe & Republic......... 

Globe & Rutgers 

Great American 

Great Amer meeemnninneheee 
Halifax Fire ... ‘ 

Hanover 

Hartford Fire 

Hartford Steam Boiler... 
ome .. ee 
Home Fire Sec. 

Homestead Fire_ 

Import & Export 
Insurance Co of .* A. 

Jersey Ins. of N. 

Knickerbocker 


Webster & Atlas... 
CHICAGO: 


Am Natl Bank Tr 
Cont’! Ili Bank & Tr 


Northern Trust 


MILWAUKEE, WIS. : 


65 Marine Nat Exchange aps: 3544 38% 
65 Marshall & Iisley Bank... 19% 21% 


NEW YORK CITY: 


Bank America NT: Ti, 


49%, 
Banca C ‘ 


s 4 

ommer Italiana.. 90 102 
42 44 

Bank of Manhattan Co. 15% 16% 
Bank of Yorktown 40 48 Lincoln Fire 
Bank of N Y & Trust Maryland Casualty .. 
Bronx Trust § 7 Massachusetts Bd & Ins.. 
Brooklyn Trust 76 Merchts & Manufacturers. 
— peever Bk & Tr 80% Merchants Fire 

Nati 32 Merchants (Prov.) 
National Casualty 
National re 
National Liberty 
National Union Fire. -123 
New Amsterdam Casualty 11% 
New Brunswick 


Clizton Trust.. 

Colonial Trust — . 
Commercial National 

Continental Trust 

Corn Exchange Bk Tr. 
Empire Trust Co.... 15 
Fifth Avenue National. "700 
First Nationa .1,640 rn 

65 Northwestern National. 
65 Old Line Life 





Guaranty Trust 





Key. 


NSURANCE STOCKS (Cont.) 
Bid. Offer. 

Pacific Fire 10914 
Phoenix Fire Insur Co.... 78 
Preferred -Accident Ins... 16% 

52% 
Republic of Dallas........ 23% 
Revere o—_ 


Ros: 

St ‘a Fire & Marine.. .207 
Seaboard F & Marine... 
Seaboard Surety 

Security Insurance 
Springfield Fire & Mar... 
Stuyvesant 

Sun Life of Canada. 
Travelers Insurance Co.. 


Westchester Fire. 


INVESTMENT TRUST SEQ’S 


Fixed or Unit ‘ype 


Assoc Nat Shares 

Asso Std Oilstocks Shs A. 
Corporate Trust Ly a 2. 
Corp Trust accum mod. 2.75 
Deposited Bank N Y A... 1.35 
Deposited Ins Shs A..... 3.02 
Deposited Ins Shs B 
Diversified Trust C 


Fundamental! Tr Shares. 
Independence Trust Shrs. 42.481. 
Nation-Wide Securities B. 3.25 3.35 
No Am Bo 

No Am Tr Shrs 1956.. 

No Am Tr Shrs 1955 

Premier Shares 

Primary Trust Shares.... 

Super Corp Am C D 

Super Corp Am AA BB... 

Trust Std Investment C... 
Trusteed Std Inv D 

Trusteed St Oil B 

United N. Y. Bank 


Uselps B 


~ 


Administered Fd second. . 
Affiliated Fund 

Amerex Holding Corp 
Amer Business Shs 3. 
American Genl - Equities. 
Boston Fund 1 
British Type Investors... 
Broad St Inv Co Inc 

bo —— Fund 


BS. 3. wwe 
S2ees KS 


we. S coret 
RBSFEFSS 


BSF 


Re aR 
F 


 — Shares 
Chartered Investors 
Chartered Investors pf... 
Dividend Shares 
Equity Corp * pee pf 
Fidelity Fund 
Fiscal Fund (Banks) 
Fiscal Fun ee 
Foreign Bonds A 
Fundamental Investors... 
General Capital rp 
General Investors 
Incorporated Investors.... 
Institutional Securities: 
Bank Group 
Insurance 
Investors Fund C 
Maryland Fu 
Massachusetts Investors. .¥ ‘01 22. 
Mutual Inv Fund -52 12.59 
Nation-Wide Voting Shs. 133 1.46 
National Investors (Md). . 
New England Fund 
Oceanic Ins ctfs.. 
Quarterly Income.... 


rsa 


S 
SBaRSS RSstagse Bs Sp 


8 SSRSERR 
Shee Bef d-rw0w 


Trusteed Indus Shs 

Uselps Voting Shares.... 

Wellington Fund 

Wisconsin Inv Co com.... 2.30 2.62% 


+Liquidating value. 
GUARANTEED R. BR. STOCKS 


Alabama & Vicksburg... 63% 68% 
sneee & Susquehanna. . :114 119 
Beech Creek 


84 


Cc, ¢, C & st L DP 
Cleveland & Pittsburgh. . 
Delaware 


k 
Lackawanna R R (N J).. 4 
wore & & Essex 


War 
West. peaainy & Seashore.. 49 


PUBLIC UTILITY STOCKS 


Alabama Power pf 654 66% 
American States Util pf.. 

Arkansas tof.... % 5 
Atlantic. City Elec pf 110 112 





KEY AND INDEX 


listings. 


The number at the left of the firm name identifies it with the corresponding number in the 
OW—Offerings Wanted. BW—Bids Wanted. 


Key. 


PUBLIC UTILITY STOCKS(Cont.) 
Offer. 


Bid. 

Birmingham Elec 7% pf.. 
Buffalo, iy gr) e. E pf. 20 
Carolina Pr & Lt pf. ; 
Central Maine Pwr $6 ‘pf. 
Central Maine Pwr 7% pf. 
Central Power & Lt Bee . 
Consolidated Traction. 
Dallas Power & Lt 7% pf. 
Derby Gas & Elec pf. : 
Gas & Elec of Bergen.... 
Gas wana 
Gen W G & El $3 pf.. 
pean os mn 
Idaho Power p' 
International 

$3.50 pf 
Jamaica Water Sup. pt... 
Jersey Cent Pr & L 7% pf. 30% 
Kansas Gas & El 7% pf..112% 
Kings Co — = pf. 44 
Long Island Lt p' 32 
MilE R & L 6% c *ib2i) = 
Mississippi River Pwr pf. 
Nebraska Power 7% pf.. 
Newark Consolidated Gas. “18 
New England Pub Serv pr 

kk Farr 
New England Pub Serv pr 

In $7 pf 
New Orleans Pub Serv ptf 85% 
Northern States Power pf 4 
Ohio Pub Serv 6% = 
Ohio Pub Serv 7% 


Penn Power & Lt pf 
Phila. Elec. Pr. 8% pf 
Plainfield Union Water. 
—. Gas & Elec 6% 


93% 
elves City Gas & Elec “pt Rea, 
So Calif Edison pf 
So Jersey ~—y¥ 
Tenn Elec Power 7% pf.. 
Tenn Elec Power 6% * st 
Texas Power 
Toledo Edison 7% 

United Gas & _ Connie 86 
Utah Pr & Lt 
Virginian Rwy. 

65 Wisconsin Tele 7% pf.... 





Me 

LOEW! & CO. 
i LWA K EE 

wise S335 Ls 


TELETYPE 


MILW.488 








INDUST. AND MISC. STOCKS 


Am Cyanamid cv pf..... 
American Hardware...... 


Amer Writing Paper 
Andian National. 

Argo O} 

Art Metal Construction. 
Belmont Radio 

Columbia Baki 

Columbia Bak 1a cum - v4 
Crowell Publishing eo 
Crowell Publishing. ‘pf. 
Dentists Sopely 
Diamond S xq pf 
Dictaphone 

Dixon (J) SPuctbie: 
Douglas Shoe cv pf 
Dra Corp 

East Sugar 

East Sugar Assoc 

— Wallower ones pf 


Fashion Park Assoc 
Fashion Park Assoc pf... 
Fishman (M H) Stores... 
Follansbee Bros pf 
Garlock aod 


Hum 
Graton & wKnight ieee 
Graton & Knight 7% pt. 
Great Northern Paper.... 
Hearst sn Pub pf. 
King Seele 
Koehring Co com (new). 
Kress (S H) pf 
Lawrence Portland Cem’t. 
Line Material com (new). 
Lord & Taylor ist pf.... 
Lord & — 2a pf.... 
La Oil & R 
Macfadden Pub 
Macfadden Pub pf . 
Merck Co 
Merck & Co 6% p 113 
— Judson & Voohiinger 


pf 
National Casket 
National Casket pf.. 
ne Pharmacal 
nn-Bush Shoe common = 

Petrol Ht & Pr 

Phila Dairy Prod $6 pf. . 
Reeves (D) 
Remington Arms 
Savannah Sugar .... 
Scovill Mfg 


Sylvania Industrial . 14 

Taylor Wharton Ir & Stl. 

Time, Inc 

Tobacco Products Del $10 
a unstamped 


Trico Products 

United Cigar 

United Cigar- 

United Cigar-Whelan pf.. 
Warren oh ge K -” pf. 
Western Dairi 





West Dairies com .. 

West Michigan Steel 

W Va Pulp &Paper...... 
& Pa 


1—Carl Marks & Co., Inc., 530 
Broad St., N. Y¥.: Phone | 


5—L. G. Beaubien & Co., Ltd., 
84 Notre Dame St., West it, 
Montreal, Canada. Phone 

HAnover 2-0050. A.T.T. a , a: 

oronto, uebec, ree 

Tel. NY 1-971. 208 So. La | hivere, tawa, Paris. oo Nicolaus & a me 

Salle St., Chicago; Phone | Brussels. e gihone State 5770. 

State COM, A.T.T. Tel. | *—MS. When @ Co., 5 Broad : 

CGO 1124. a. ape! 


22—Burr & Co., Inc., 1,500 Wal- 
nut St., pitsaciit ae. ne Pa. 
Phone PEnnypac 
New York, BArclay 7 ese: 


/_ on = ~ meow . _ 
: Zoe ot ) ronal Bg*8 


Fiat due to default in interest. 
PUBLIC UTILITY BONDS 
a&E << ae 70 
Columbus Ei or 6s, 
El Paso Elec 5s, 1050. 


E! Bergen 5s 


aaa 
e 





tot 


achinery 
achinery woo 


3) sap nroeste: 
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